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Attention  to 
Investment  Problems 
by  Mail 
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T  ETTERS  from  clients 
^  asking  for  informa¬ 
tion  on  investment  sub¬ 
jects  or  desiring  to  buy 
or  sell  securities  receive 
I  prompt  and  careful  at¬ 
tention.  Transactions  by 
mail  with  many  of  our 
out-of-town  clients  have 
been  carried  on  for  years 
with  satisfaction. 

A  complete  investment  ser^ 
vice  is  available  at  any  of 
our  Branches 
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I  At  the  Lookout  [ 

EXPECT  BENEHTS 
,  FROM  HNANCING 
OF  PUBLIC  WORKS 

I  Bennett  Statemoint  at  Calgary 
Taken  as  Forecast  of  Con¬ 
struction  Activity  | 

HOLT,  AIRD  ON  SITUATION  | 

rormer  Sees  Recovery  As! 
Others  In  Past  Fifty  Years — 
Latter  Says  No  Shortage  of 
Banking  Capital 

statement  of  Premier  Ben¬ 
nett  at  Calgary,  indicating  that 
!ie  was  not  averse  to  public  works 
programs  for  relief  of  unemployment, 
has  been  given  a  coiistructivo,  bur 
perhaps  too  optimistic,  an  interpreta-  ; 
tiou,  and  has  undoubtedly  been  le-j 
.'iponsible  for  the  improved  sentiment  ^ 
reflected  in  the  buying  of  industrial  ' 
securities  on  a  rising  market  liuriii.g  ’ 
the  present  week.  Over-opli:ni«i)i  j 
may  readily  develop  if  this  intiina-  . 
tion  is  too  closely  connected  with  ; 
liis  earlier  statement  to  the  ef- 1 
feet  that  it  should  be  possible  j 
to  Increase  the  currency  issue  by  j 
1100,000,000  by  altering  the  present  I 
10  per  cent,  gold  coverage  to  a  25 
per  cent,  gold  basis,  in  accordance 
with  the  resolution  adopted  at  the 
London  Economic  Conference.  In 
this  connection,  more  attention 
should  perhaps  be  paid  to  .Air.  Ben- 


Holt  Sees  Better  Outlook 
!  Pulp  and  Paper  Industry' 

Reference  was  made  hy  Sir 
'  llerhert  Holt,  president  of  the 
Royal  Bank  of  Canada,  in  hi.s 
!  address  to  the  annual  general 
'  meeting  of  that  institution,  to  the 
ij  improvement  that  has  taken 
,  j  place  in  the  pulp  and  paper  in- 
dustry — 

i  "There  ha.s  been  greater  acti- 
■  j  vity  in  the  manufacture  of  pulp 
I  and  paper".  Sir  Herbert  .“ays. 

"AA’hile  the  price  of  newsprint  I 
i  is  lower  tb.in  a  year  ago.  the  J 
market  sittialion  show.s  signs  of  ' 
j  greater  stability.  It  has  been  I 
I  strengthened  by  a  material  ad-  n 
I  vance  in  the  price  of  pulp,  jl 
which  enables  operations  in  that  |< 
division  of  the  industry  to  be  It 
conducted  on  a  I'rofitable  basis.  |i 
While  Canada  still  suffer.s  from  j  ? 
I  the  problem  of  surplus  capa-  | ' 
city  in  the  newsprint  field,  an  < 
increase  in  consumption  makes  | 
the  outlook  somewhat  more  re-  ■ 
assuring  than  it  was  a  year  ago."  ' 


TARIFF  BOARD’S  PROBLEMS  I  BETIER  DAYS  IN 

British  Manufacturers  in  I  PULP  AND  PAPER 
Canada's  Mar]{ets  FIELD  ARE  SEEN 

Water-tight  Compartments  or  Even-handed  i  ^'^^StabuSSST 

Competition  i  Structure  in  Prospect  | 

I _ By  f.  a.  carman. _ |  !  QUEBEC  OFFERS  HELP  j 

fate  of  the  Empire  trade! Board  would  redress  their  grievance.  /•- _ .  r>i _  «a-i  f .  i 

'  I  agreements  now  rests  with  the  Now  this  grievance  is  under  Investl-  Pl«s  Title; 

!  Canadian  Tariff  Board.  The  de-  gation  before  that  body  In  regard  to  to  Timber  Limits  Permanent | 
jcislon  of  that  body  may  not  be  final,  one  of  Its  most  important  elements.  —Operations  Still  UnprOjfit-j 
!  but  Its  action  will  affect  the  success  the  basic  woolen  trades.  akl*  Hnwovi-V  ' 

I  of  those  agreements  vitally.  A  risky  *  »  ♦  ¥  ■ 

I  step  was  taken  when  an  effort  ,  was  The  British  woolen  manufacturers  ,T  _  .  ,  i 

jmade  to  bind  the  Commonwealth  to-  have  brought  their  case  before  the  strength  among  the  newspnnr  .uul 
I  gether  on  the  basts  of  high  tariffs,  tariff  board  by  virtue  of  two  sectfirns  ^  and  paper  stocks  in  the  ^ 

!  The  responsibility  rests  In  an  espe-  of  the  Ottawa  agreement.  These  '  fast  week  reflects  the  I 

cial  degree  with  Canada  owing  to  sections  read  .is  fol low's:  j  marked  improvement  in  basic  con^dt- 1 


I  Strength  among  the  new.sprinr  and  j 
pulp  and  paper  stocks  in  the  market  ! 


the  Initiative  taken  by  her  Prime  Artlclo  ii— Hie  Majesty's  Hovern- 


tions  within  the  industry  that  has  j 


Minister  at  the  Imperial  Conference  ment  in  Canada  undertake  ihet  dur-  M’®®*'  **-  feature  of  recent  months. 


isuring  than  it  was  a  year  ago."  ®f  1930.  It  Is  the  duty  of  Canada  to 

_ - _ - — -  Ido  her  utmost  to  unravel  the  tangle 

'''hicb  the  trade  relations  of  the 

DOMINION  STORES 

l\tTTTI\vsmTTV  M  1  preferences  given  by  indepen- 1 

I II VII  II*  Nil  MAY  Kr  spontaneous  legislation  and  { 

1/1 1  ll/ulll/  llin  1  1/li  a  hard  and  fast  agreement  made  he-  j 
r*f ff  I  ^''’®®^  close  bargainers.  The  bar-  ' 
I  fIVrnrII  IN  rill  I  samlng  spirit  neariy  broke  up  the; 
Vw  T  ullljl/  Hi  1  lilju  Ottawa  Conference.  A  compromise  , 
_  was  reached  in  the  agreement  be-  j 


tContlnued  on  Page  i  t 

womcomm 

AGAIN  TO  SHOW 
IMPROVED  YEAR 


I  Exports  of  newsprint,  other  classes 
j  of  paper,  and  most  grades  of  pulp, 

:  have  expanded  very  substantially. 

'  while  the  price  structure  In  the  pulp 
I  market  has  shown  some  improve- 
i  ment. 

In  the  newsprint  field,  while  any 
i  early  advance  from  prevailing  low 
prices  is  unlikely,  the  price  level  is 
now'  being  maintained -  a  really  con¬ 
structive  development  in  the  light  of  ! 
!  the  chaotic  marketing  conditions  that  j 


Comonrativc  Results  For  Half-i  the  United  King-  Operations  Reflected  Better;  tour 

L.on^aran  smis  n  Britain  W'as  not  satisfied  with  t  f-nnrKrin...-  I  years.  The  armistice  on  price  cut- 


Yearly  Periods  Suggest  |the  tariff  concessions  tnade  by  Can- 

Eamings  Close  to  $1.20  iada  but  consented  to  -accept  them  be- 

-  i  cause  of  a  provisior,  for  revision 

Rin  FXPFNSE  rUT  through  the  medium  of  the  Canadian 
BIU  L-Ll  I  Board.  In  mutual  spontane- 

_ _ ,  -  ®ti8  preferences  each  side  accepts 

The  sales  record  of  Dominion  oa-j,  rnnonaRton  a  arirt 


Textde  Cond^ons;  Mimng  ^  ting  was  agreed  upon  some  time 
and  lAiniDenng  Activity  ago  betw’een  the  recently  formed 

_ _  j  Newsprint  Export  Manufacturers  As- 

COTTON  MILL  BUSY  }  soeiatlon  of  Canada  and  the  Assocla- 

_  Jtlon  of  Newsprint  Manufacture r.s  of 

Woods  Manufacturing  Co..  T,td., ' -a  body  formed  to  prepare  ' 


BIG  EXPENSE  CUT 


COTTON  MILL  BUSY 


RkFiNINK  nett's  observation  that  great  caution  gtieVLtd  for  fiscal  ^rendV^cP  concession  made  as  a  free  satisfactory’! 

.  Kltrini«b  whon  S-  Sld'rx.eS 

CrCM  IM  IftOOl  wt  I  ♦  7-  I  ^  sldered  in  relation  to  operating  re-  bargain  is  driven,  every  item  in  the  report,  when  published  around  meantime 

uljllll  111  lyijU  i fi?  company  for  the  first  contract  is  severely  scrutinized  and  month,  will  show  authority— the  new.spnnti 

!?  half  of  the  year,  indicates  that  the  jta  value  viewed  with  a  fault-finding  farther  Improvement  '0^^oP®''a^®5  association  in  the  U.  S.— has  submit- ! 
u  1-  J  i  r-  1  i  JJ^® ®*.o®h3  inay  be  explained  In  company  will  probably  report  earn-  eye.  Dissatisfaction  leads  to  bitter-  ’■®®alt«  over  ^h®  y®a^  !932  when  ted  its  code  recommendations  to  the  j 


I  Dominion  of  Canada  i 

;  4%  Bonds 

1  j  Maturing  Oct.  IS,  1945 

j  I  At  market  yielding  4.38%  | 

i  '  — - 

j  City  of  Hamilton 

I  4  Vi%  Bonds 

J  .Vlaturing  May  1,  1952 

‘  Price ;  %3.j  and  accrued 
j  i  interest  yielding  4.78% 

I  i 

!  M®LEOD.\buNG. ; 

Weir  &Cq 

LIMITED 

AtdredI  Building,  MontreAl 
Tdephortf:  Harbour 
j  Toronto  Ottawo  London  HamUton 

MIXED  FARMING 
REAL  FACTOR  IN 
WEST’S  REVENUE 

Smaller  Value  of  Grain  Crop 
Does  Not  Tell  Whole 
Story 

BETTER  TIMES  AHEAD 

Winnipec  Bureau  The  Financial  Tlinn. 

Winnipeg.  -  Revcalin:;  tha;  Mm' 


I  J.  -  J,  ^  ,  I  iVl  UOIlipa-UJ  wiJl  ,  cj../ .......  ..  vye.  UlSSaUSiaCUOU  jeHQS  lO  Dlirer-  - .  -  • --  -  -  ecu  no  icjuiuiucuuauuuk  mi  ine  -  Mevi;uium  uiai  l.M- 

Indicated  by  Trend  of  Crude  *he  assumption  that  by  this  currency  almost  sufficient  to  cover  the  ness  and  bitterness  in  commercial  Increase  of  $123,fi99  was  report- 1  at  Washington,  and  the  Cana-:  value  of  the  grain  crop  inspc.c'co 

Imports  as  Compared  With  whfph  tt  now  naoma  ’  dividend  requirements  of  $1.30  a  negotiations  may  easily  spread  to  po-  compared  with  operating ;  dian  association  has  been  consulted  i  ; 

Previous  Year  !  1  outstanding  capital  lltical  relations.  There  has  bwn  losses  for  the  2  previous  years.  i  and  is  In  agreement. with  the  recoin- ! ^®®‘ 


Previous  Year 

MAY  EXPAND  FURTHER 


finn  stock.  For  the  fiscal  year  ended  De-  plenty  of  evidence  in  the  recent  hear-  Business  in  the  principal  depart- 1  mendations.  The  most  important  |  Prior  to  December  31  was 

«  to  inte  lering  seriously  3jaf^  \^Z2.  the  company  re-  ings  of  the  woolen  case  before  the  ment  of  the  company's  production, i  feature  of  the  recommendations  tnso- i  702  as  compared  with  ?ld3.13S,20S 

♦hn  nhnrtoreif  ^  portcd  net  camings  enuivalent  to  Tariff  Board  at  Ottawa  that  a  num-  jute  and  cotton  bags  used  by  flour;  far  as  the  Canadian  manufacturer  Is  1  for  the  same  period  the  vear  previ- 

Icii  to  that  ti;«  ^  e  tw!  $1.28  a  share  on  the  stock  her  of  Canadian  and  BriUsh  manu-  and  sugar  mills,  salt  and  cement i  concerned.  Is  that  dealing  with  frdr  |  "  J® 

well  to  ^all  that  the  action  of  the  gnieg  of  Dominion  Stores  for  the  facturers  are  rapidly  getting  into  a  manufacturers,  has  remained  at  a  *  cade  practices,  and  the  maintenance  Including  the.se  fimtres 

^ndon  Conference  was  not  regard-  in sf  closed  arc  reported  at  position  of  strained  relations.  ™omnarSly  low  level  this  year. [of  the  present  price  structure.  It  is  *^0  total  value  of  agricultural 

^  as  an  encouragement  to  l^aDon,  Iip  trr  Ss  as  comna^o,)  $23-  The  task  of  smoothing  out  these  rXcUnrtl  e  continued  unsatisfac-  expected  that  there  will  he  op-  •a''* 

but  rather  the  contrary.  The  reso-  $19.768,ob»,  as  comparcu  w  in  .  ..  ,  nreservinv  harmnnv  >^®Tiecting  tne  conunueo  unsausiac  terms  of  the  $1«3,216,157,  as  compared  w1th$189.- 

Infinn  tvinf  042.272  foc  tlic  vcar  1933.  This  re-  relations  ana  preserving  narmonj  ^0^,.  conditions  prevailing  in  the  ■f®cni8  or  rne  coo®  in  loio  _ 


Voronto  Bureau  The  Financial  TjmeB,  WGi!  TO  rOCflli  tfiBt  tll6  0.CtlO11  Of  tl)( 

Toronfo.-One  of  the  outstanding  Conference  was  not  regard- 

•levclopments  during  the  latter  half  ®®®0“*’®8emcnt  to  l^aDon 

of  the  year  1933  in  the  Canadian  oil  1*“*,  cather  the  contra^.  The  reso- 


)f  the  year  1933  in  the  Canadian  oil  i.,,  nao  979  tnr  the  vc.nr  1933  This  re-  relations  and  preserving  hai 


lut  these  reflecting  the  continued  unsatisfac-  ^“11?;. expected  that  there  will  be  op-  the 

harmony  Lorv  conditions  prevailing  in  the  Position  to  the  terms  of  the  ®o<le 

ian  busl-  fimir  nnrt  rement  induatrie.s  esne- h’®®ommended,  especially  from  a  cerJ  1“  1932  fho  Wjnnipeg  free 


iiiousiry  was  me.  pronouncea  in-  presents  a  decline  of  $3,283,904  for  eerween  urmsn  ann  Yanaoian  ousi-  g^d  cement  industries  espe-  a  c  — 

crease  in  refining.  This  was  res-  “Oi  do  laaen  as  an  excuse  tor  unauiy  v  pomimrcri  with  the  ”1®®  "ow  faces  the  three  r.ten  „i_iiv  Th<«rp  has  been  Rnme  nick-  section  of  the  newspaper  pub-  r-ress  m  us  annual  stansncai  re 

ponsible  for  the  great  increase  In  Im-  '1?  ®  af  nrpr-prUne  fiscal  ncriod  I'or  the  ^^o  form  the  Canadian  tariff  Hi-  and  salt  ooerations  '*®*'®rs. 'but.  based  on  the  experience  shows  the  effects  of  the  poor 

ports  of  crude  oil  and  a  shriuk.ago  in  ^  ^4  credits,  but  the  effect  P^®,®®.*^'”®  buna).  What  powers  have  they  for  ’  the  later  haired  the  ®onnectlon  with  the  framing  of  the  ®rop  harvested  last  year, 

imports  of  gasoline.  It  was  tho  In-  should  be  to  release  the  free  reseVves  fi  s  ‘  so  sHTOO  showed  purpose  and  what  are  Ihe  '  P  helned  In  this  di  ®o^o®  >iia-jor  industries,  and  :  The  figures  reveal,  however,  that 

-jvltablc  result  of  the  placing  of  an  «;  remnTred  ®hancca  of  success?  ;pct,’on  the  admittedly  unfavorable  operating  western  agriculture  Is  not  in  such 

uu port  duty  on  gasoline.  ppp*  ^  I,  crirrcRnondine  The  purpose  of  the  €anada-U.  K.  section.  ^  conditions  In  tho  newsprint  industry,  j  a  had  way  as  these  totals  would  ap 

During  the  six  months  from  Jtinc  {®*^®°®®  ^o  central  hanks,  therefore,  with  ‘o  -  P  |  agreement  was  to  increase  trade  be-  The  company  s  cotton  null  at  it  Is  not  expected  that  any  drastic  pear  to  illustrate.  The  value  of 


uu  port  duty  on  gasoline.  ®®  P®®’“®®'  ®- *'®’  *  .mT  R,  ’L  ^ii,«  crirrcRuondine  The  purpose  of  the  €anada-U.  K.  section.  ^  conditions  In  tho  newsprint  industry,  j  a  had  way  as  these  totals  would  ap 

During  the  six  months  from  Jtinc  {,®®®°5®  hanks,  therefore,  with  those  for  the  co  ^  p  g  agreement  was  to  increase  trade  be-  The  company  s  cotton  null  at  it  Is  not  expected  that  any  drastic  pear  to  illustrate.  The  value  of 

10  November,  inclusive,  imports  of  R®®  ®  spcc'al  significance  m  rela-  period  of  Thus  sales  for  e  t^.een  these  two  parts  of  the  Empire.  Welland  has  been  operating  at  a  revision  will  be  made  when  the  code  animals  marketed  through  thestoc'a 

crude  oil  amounted  to  649.984,813  to  governments  indicated  second  b  months  of  the  year  .luist  Canada  needs  a  large niurket in  Brit-  high  rate  of  capaij^y,  business  in  for  the  industry  is  frame'’.  ;  vards  the  da  rv  t — lu"tt^'iin1t*--io' 

gallons,  representing  an  Increase  direction.  closed  revealed  an  increase  as  com-  wheat  and  for  other  this  direction  having  benefited  from  The  provisional  embargo  against  1  and  fodder  crops  are  all  up  over 

over  the  corresponding  period  the  No  Shortage  or  Capital  pared  with  the  first  b  monms.  oe-  materials  such  as  the  general  improvement  in  the  tex-  newsprint  imports.  Imposed  by  the  i  the  returns  of  the  year  previon*  In 

year  before  of  126,913,626  gallons.  For  Sound  Expansion.  indicated  at  $9.9o6,679.  ana  me  cheese,  bacon,  copper  and  zinc.  In  tile  situation,  and  also  from  the  U.  S.  treasury  department  to  protect !  addition  to  grain  onlv  tho  honev 

Meanwhile  gasoline  imports  showed  rrhprp  are  means  however  bv  decline  from  the  figure  tor  me  sec-  order  to  sell  it  is  necessary  that  growing  demand  for  new  lines  of  domestic  manufacturers  while  the  1  crop  shows  a  recession  .«!n  far  as 

.1  marked  decrease.  Imports  of  crude  ^hlch  public  undertokings  can  he  ond  half  of  193-  was  considerably  Canada  should  buy.  Students  of  the  production  Inaugurated  during  1932.  NBA  code  is  being  prepared,  is  still  I  tho  Vain  is  concerned  the  cropwa? 

■  Hi  in  tho  first  five  months,  in  strik-  financed  where  such  are  lustlfled  smaller  at  $1,448,(68.  trade  relations  between  the  two  Active  operations  in  the  lumber-  in  effect  and  Canadian  exporters  a  small  one  The  wheat  wa-^  down 

mg  contrast  with  those  in  the  next  v^thout  ear-marking  a  spedfic^n-  'The  half  yearly  ’■®Port  of  the  countries  have  Iragconsider^^  that  mg  and  mining  industries  during  have  to  put  up  a  bond  for  each  car- ^  93,587,445  bushels,  hut  the  d’errease 

;ix  months,  are  indicated  as  follows,  crease  in  the  note  Issue,  for  such  company,  published  ‘n  Au^st  J®®J;|<®’rtiles  furnished  ^  the  year  just  closed  have  heen  of ;  load  of  newsprint  gcjing  across  the !  m  value  as  compared  with  1932  is 

m  gallons:  -  nurnose  Slateraents  made  bv  showed  net  earnings  for  the  first  fields  in  which  Canada  could  develop  niaterlal  benefit  to  Ihe  compnay. I  border.  It  is  reported  that  several  )  onlv  S32  108  361  Tims  a  fir.m  of  H 

,  loMdSo  JrV-.r,  execuUves-of  The  Store™  banS  half,  after  taxes  and  depreciation  |constoerablc  import  ^bich  does  a  considerable  business  I  Canadian  newsprint  companies  may  ^  m 

i-XuaVv’  ■  ■  ■  3^554’9I9  Vs  Hl  iVt  havo  indicated  that  any  programs  ct?-  equivalent  to  55  cents  a  shore  on  Lnit^  Kingdorn.  The  C^  ^jj^gp  industries  In  tents,  far- j  be  dlirelpllned  as  a  result  of  proof  onlv  33  per  cent,  in  value. 

MRch..'.'.  !  49:Hb:428  efibJLiJS  tailing  trade  and  Industrial  expan-  the  stock.  Pol°f®^  .?r®  liaulins,  waterproofed  cloth,  Desnito  the  -infavni  nhii-  .  t..i 

Apni  .  .  .  .  .  K,.187.42J  .3«.5^^o64  sion  Oh  a  sound  basis  Call  readily  be  presenting  the  half  yearly  figures,  ^^her  lumbermen^  supplies.  _  i  tions  orLsuL 


lOJl 

^r’4R7’747  havo  indicated  that  any  progrums  ct?-  equivaieni  10  00  h-uib  u  ^^^ggp  mausines  in  icnis,  mr-j  (cbuh  01  proor  onlv  33  ner  cent  in  value 

49:Hb:428  bfibJLiJS  tailing  trade  and  Industrial  expan-  the  stock.  ’*'®®  P®'®T^  liaulins,  waterproofed  cloth,  Desnlte  the  unfavninhle  .mi 

16.187,424  38,5b5.064  sion  on  a  sound  basls  Call  roadllv  be  presenting  the  half  yearly  figures,  1  made  it  Impossible  to  lower  material-  lumbermen’s  supplies.  I  at  Washington  that  they  had  not  been  ..  „®®P‘^®  ^R®  Jnfavoiablc  .  ..lul 

83.98t.i3i  I09.3I8.026  therefore,  ibat  drastic  operating  economies  y  duties  on  their  producte  ^cept  in  „32  pg^oj^g.^  with  the  terms  of  the  ar-  ,  ‘be  lives:... 

242’i  4V8l2  318':^^  probably  require  only  the  carrying  had  heen  effected,  chief  of  which  **^®  ®®f®  company,  after  bond  interest  andj  >®®  f 

— ’ - - out  of  those  carefully  considered  un-  was  the  policy  inaugurated  at  the  |,R®. of  depreciation,  were  equal  to  over  3  Discussing  the  market:  action  of  J  3“  ^ 

t'?R'!7?’S9j  I(ll’2n9’?i9  dertaklngs  to  which  Mr.  Bennett  has  end  of  1932  of  closing  down  stores  '®  thrir  Per  cent-  tbe  7  per  cent,  cumu-  fbe  newsprint  stocks  with  The  Fin  !  ®'®[  ®  dollais  lu  .-.vress  .. 

ll^rioooS  69:7So:oo2  referred,  to  supply  that  impetus  to  where  Industrial  and  employment  fContlnued  on  Page  4-)  1  ®®.  authority  in  close!  ''■®'®  accompH.riio.l  <i.  > 

io8.’o97!228  76.'^m!o48  the  const  ructJ6n  and  Other  Capital  iti-  conditions  nave  had  a  yerious  effect  hope  t _ _ ^ _ _ _ ^  industry  points  out drought  conditions  aiiri  jJie 

91. 7*5.858  dustries  which  has  already  been  felt  upon  sales.  Tlhc  benefits  from  these  —  while  the,  outlook  is  undoubt- shortage  of  feed  'tw ; 

commercially  and  by  those  indu.stries  economies,  it  was  pointed  out,  had  Th^lT  EvSS  Oft  ^  encouraging  than  it  has  ! areas  of  w-estern  Canada  I  nc 

649,984,813  325.071.187  producing  baste  materials  for  which  been  apparent  during  the  first  ^ImTOVITICCS  MMOUC  M jldt  ijtjrC  been  for  some  considerable  time,  the ;  bomestlc  -rituation  wu.h  rHicvci 

- - the  export  demand  has  materially  ex-  Tnonfhs  hut  would  bo  felt  to  an  i  f®®l-  ®bould  not  be  lost  sight  of  that  !  however,  by  the  sliipnieni  ..f  >.vr- 

892,110,684  873.027.630  jjj  j-ec-ent  months.  even  ereater  extent  in  the  last  half'  •  fiOSC  m  (SddTQl  MttCOfldC  M  QXCS  \  the  operators,  despite  the  material!  53,090  head  of  live  valtle  lo  ilu'  Oi.i 

rnide  TmnorlPd.  TtfnT  !  _ _ _  expansion  in  production  and  tales. !  Country. 

.R  11  Kmntinn  of  /i  1  •  ^  1  f  ,■  ii.o  lief  «  Tonnlhsi  Vsneouvvr  Bureau  The  Finenclel  Timte  i  are  still  finding  it  a  difficult  matter'  Dairv  prodlictlou  in  the  wc.si  Ma.“ 

n1.dn^Tannrorim.ately  _  _  n  slight  imnrove-  Vaucouver.  ■  Premier  '  Pattullo  adians  bo  required  to  pay  one  in- 1  f^^ake  both  ends  meet  The  stn- ,  ,jp  over  1932  chiefly  owing  i,-.  .h- 


lunp  .  .  - 

(uly  .  .  . 
\uyuBt  . 
September 
October  . 
November 


- - ; — the  export  demand  has  materially  ex 

otal.  .  .  •  .  892,110.684  873.027.630  j  pg^^j^  jjj  rpceni  months. 

Bulk  of  Crude  Tmpoiied.  Holt  and  Aird 

The  average  daily  consumption  of  Confirm  Improvement. 


|Prot;i/ices  Have  Their  Eyes  On 

Those  Federal  Income  Taxes 


.-.-i,ao  oil  in  rmnd.-i  is  annroxlm.ately  I  ‘j.  ,  ,  actiiallv  showing  a  slight  improve-  \  aucouver.  ■  rremier  -  i-anuiio  amans  mb  reuuuBu  lo  iwy  oiit;  i  ,  u.-  r,..- ,  .jp  over  la.w  cnieiiy  owing  i, 

95  000  barrels  of  whlch^ about  3,000  ^b.®  Prn®®®<J>nKS  ’be  Jnnnal  •  ^  ^  initial  6  will  not  be  the  only  spokesman  fori  come  tax  and  that  the  proceeds  be:  ^,®T„^®  Price  is  a  con- 1  ^ains  made  in  .‘Saskatchewan 

99.000  barrels,  or  w men  .10.1  meetings  of  the  Royal  Bank  of  Can-  ment  over  those  tor  tnem^^^  rnhimhia  at  the  nremiers'  divided  between  the  federal  and  ® .  he  points  out.  h.U  '  .viherta  and  ro  the  .sltohrlv  i 


that,  while  the,  outlook  is  undoubt- i  ^nn^eqiient  shortage  of  feed  .vc 
cdly  more  encouraging  than  it  has  ' '^rge  areas  of  western  Caiiada.  I  he 
'  been  for  some  considerable  time,  the  '  domestic  situation  wu.s  relicvci. 
I  fact  should  not  be  lost  sight  of  that  j  however,  by  the  shipment  ..f  ..vr’ 

O  j  the  operators,  despite  the  material  i  53,000  head  of  live  cattle  lo  ili.'  Oi.i 
expansion  in  production  and  tales,  j  Country. 

.are  still  fining  it  a  difficult  matter'  Dairy  prodiicilou  in  the  wc.si 
"■  "’®®*"  Thesta-j.jp  over  1932  chiefly  owing  i.m  >h' 


(Continued  on  Pae.g 
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ment  over  those  for  the  initial  6  will  not  be  the  oniy  spoKosman  ror  come  tax  ana  mar  me  proceoas  ctmet ivo  fuT-reV  ^  maac  in  .''asKatciicwan  and 

months  and  with  operating  expen-  British  Columbia  at  the  premiers’  divided  between  the  federal  !  RrawV  auinUon’ to  bm  ,  Alberta  and  ro  ibe  .slightly  bcuc- 

S  Lr',h“'Uli5  pTe.um”bV%r  a  con, era.ee.  Ho.  ..oh.  mrv  voter-  p,ov,.el..  ,f.vern,.e..s  X  la  Sr?n  “b5e'“.Vw  1  e  ' 

evidence  reduced  scale,  it  may  be  expected  v'lir®!!?®  Tw®  mills.  In  support  of  this  wa mine  ''hile  the  situaiion  which  will 


ada  and  the  Canadian  Bank  of  Com-  nionths,  and  wiin  operaimg  expen- 
I  mercc  were  such  as  to  add  to  the  ses  Cor  the  period  presumably  on  a 
i  growing  confidence  in  evidence  reduced  scale,  it  may  be  expected 
I  tConUnued  on  Pa.gc  7)  th®t  net  earnings  for  the  latter  half 


POWER- 

Gold’s  Strong 
Partner. . . 

f  ANA  da's  gold  production  in  19,33,  valued  at 
over  ^84,000,000— a  record  figure— emphasizes 
the  magnitude  and  increasing  importance  of  this 
great  industry. 

During  thft  year  additional  ore  bodies  were  de¬ 
veloped  in  the  Porcupine  and  Kirkland  Lake 
fields,  and  new  mines  in  Northern  Quebec  brought 
into  production.  These  areas,  served  with  power 
by  Canada  Northern  Power  Corporation,  produce 
over,  80%  of  Canada’s  total  gold. 

The  progress  of  Canada  Northern  Power  Corpor¬ 
ation  has  paralleled  the  progress  of  the  gold  min¬ 
ing  industry,  with  earnings  reaching  their  highest 
peak  in  1933.  The  Company  will  undoubtedly 
continue  to  grow  with  the  ex¬ 
pansion  of  the  territory  it  serves. 

We  recommend 

CANADA  NORTHERN 

POWER  CORPORATION  UMITED 
5%  Bonds^DuE  1953 
Price;  to  yield  about 6.23% 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  Montreal 
Branches  in  all  the  principal  cities  of  Canada 


reduced  scale,  it  may  be  cx'pected  an  finance  minister,  vroi  lay  oetore  to  some  raiio  jer,  ro  oe  aevisea.  mb  j„j]|g  support  of  this  warnin.-  While  the  situaiion  which  will 

that  net  earnings  for  the  latter  half  the  conference  several  plans,  m-  believes  that  such  a  tax  would  be  po|j,{g  tonnage  of  we.siern  agriculture  isstil! 

of  the  j'ear  will  be  in  excess  of  the  eluding  the  refunding  Joan  propos-  a  move  towards  ^onomy  and  sim-  exports  during  November  showeel  an  there  are  many  indications 

55  cents  a  share  reported  for  the  al  which  promises  to  be  one  of  the  plicity  and  that  it  would  tend  to  increase  of  5.68  per  cent,  as  coni-  bettor  limes  for  the 

initial  half.  Taking  a  tentative  fig-  most  controversial  of  all.  relieve  the  taxiiayer  of  considerable  pared  with  the  same  month  of  1932  faimpi"  Wheat  prices  arc  running 

urc  of  60  cents  n  share  earned  in  .1,  ,  ^®'®®  exports  was  actu(ill%  nhoiil  20  cents  higher  ihrn  a  yes! 

the  last  6  months,  the  report  for  gestion  that  Mr.  Hart  will  lay  he-  Thm  the  first  time  that  12.1  per  cent  lower.  This  means  '''hilc  tho  figures  arc  substan 

the  year  would  show  net  earning.s  f<»fe  the  conference.  He  will  ask  Mr.  Hart  has  offered  eooh  a,  plan,  that  the  percentage  of  return  to  the  1  Daliy  higher  than  the  level  of  39 

of  approximately  St. 15  a  share  on  th®  federal  government  to  with-  He  originated  it  hack  in  the  days.milla  was  .16.8  per  cent.  lower  in  1  cents  which  wheat,  struck  ai  iis  low 

the  stock  On  the  other  hand,  op-  draw  from  the  income  tax  Beld  al-  of  the  (Jllver  administration  when ,  November  last  than  In  November,  1  point  The  proposed  British  quota 

.  I  atit*v>4xn4ioi*  fKsa  VtA  vaa  finanr*o  TT>inTCit,AT*  Kiir  fnAllO^O  T'tkA  m _ ...  ...  .  . 


crating  econoniies  may  have  heenj  together  and  surrender 


re-  he  was  finance  minister.  the  1932.  The  figures  for  the  twelv'e  on  t.bc  imports  of  cattle  and  the  in 


(Continued  on  Page  3.) 

BANf^TOCKSRISE 
ON  LON^N  BUYING 

Clearing  Business  Skies  and 
Note  Issuing  Prospects  Are 
Chief  Factors 


source  to  the  provinces  altogether*  government  went  out  of  office  be-  months  ended  November  30th,  show  •  ternational  wheai  quota  scheme, 
He  contends  that  the  federal  In-  fere  Mr.  Hart  was  able  to  advance  a  decline  of  .674  per  cent,  in  tonnage  '  however,  arc  ohscuro  aspects  un 


come  tax  was  a' war-time  emergen-  his  plans  very  far. 
cy  and  represents  in  peace-time  an  Mr.  Hart  proposes  the  appoint- 
unfair  Invasion  of  provincial  taxa-  ment  of  a  non-political  income  tax 
tlon  privile.ges.  board  of  three  men  who  would  su- 

However.  if  Ottawa  objects — and  pervlsc  the  distribution  of  a  single 
even  Mr.  Hart  is  not  so  optimistic  set  of  income  tax  papers  and  ad- 
as  to  regard  that  probability  —  he  minister  the  collection  and  division 
I  will  sugest  that  in  future  Can-  of  the  funds. 


(Continued  on  Plage  3>  ;  the  horizon.  While  it  is  niaiutalued 

- - -  !  by  many  that  w'cstcrn  agriculture 

CAII70  1? VD  A  EfCtAlT  benefit  in  the  the  iincer 

OnLfiO  fiAl^nllOlUN  i  present  time  i,s  an  ad- 

/^AETI/nnnrPFkC*  ^-spect  ol  the  western  ap- 

vnll*  Lull  f  JjAlfcKiS:  however,  la  the  fact  that 

****^**^:  farmers  have  adjusted  themselves 
_  .  _  jto  presen'  conditions.  Seeding  and 

nusuieaa  on  More  Active  Scale!  harvesting  costs  have  been  reduced 


SALES  EXPANSION 
aN.  CONVERTERS 


The  wide  advances  registered  dur-  i 
Ing  the  past  week  In  the  Canadian  j 
markets  by  the  bank  stocks  have  1 
wiped  out  the  largest  proportion  of . 
recent  losses  in  the  group  and  have 
brought  most  of  the  issues  within 
measurable  distance  of  1933  high 
levels,  some  to  above  the  1933  highs. 

The  chief  factor  tn  the  advance, 
which,  it  is  stated,  has  been  due  in 
great  measure  to  Lxjndon  buying,  is 
apparently  the  outlook  for  more  pro¬ 
fitable  operations  as  a  result  of  the 
recovery  in  general  business  condi¬ 
tions.  It  is  also  rumored  that  there 
is  a.  real  possibility  of  the  banks 
retaining,  for  some  lime  at  least  ] 
after  the  formation  of  the  Central  | 
Bank,  the  major  part  of  their  note 
issuing  privileges,  .  .  .  ,  ,  I 

The  market  record  of  the  bank  1 
stocks  is  indicated  in  the  following  > 

foKlA__.  j 

1933  1933  1934  Cuir.  | 

High  Low  Open  Price  | 
B  Can.  Nationale  155  127^*  138  140  1 

Cin.  Bk  of  Comm.  176  119 

Dorn.  Bank  .  .  •  40  25  33%  56 

Imperial  Bank,  .  150  27  42%  70 

Bank  of  Montreal  221  150  167  191 

B^nk  of  N:  Scotia  285  230  267%  270% 

Rovil  Bank  .  .  .  183  124  130  150 

Bank  of  Toronto  170  155  161  %  180  | 


Pro^’ince  of  Ontario 

Province  of  Ontario  Guaranteed 

(Issued  by  Hydro-Electric  Power  Commission) 
4^4%  Bonds  due  January  1st.  1970 
Price:  100  and  interest,  to  yield  4.75% 

These  bonds  are  unconditionally  guarsnteed 
by  the  Province  of  Ontario  and  are  also  a 
direct  obligation  of  the  Ontario  Hydro- 
Electric  Power  Commission 

O-ders  may  be  telephoned  or 
U'egraphed  at  our  expense. 

Wood.  Gundy  &  Company 

Limited 


This  Year,  Bat  Prices  !  to  figure.^  which  wore  not,  rogarded 
Still  Low  possible  Piior  to  the  depression 

j  _ _  The  fairu  in  the  west  lias  beoome 

I  '  fhrmigh  force  of  cireiimstancos.  a  . 

j  Ihf-  carreni  year,  which  began  ;  nearly  self-coaiained  ftoonoiuic 
)Maj'  1st,  has  seen  an  improvement  j  unit ,  i>  development,  which  is  r*-- 
jin  operatious  for  Canadian  Conver- i  garqpd  as  enitrely  healthy  by  agi''-  . 
Iters  l.td.  Sales  of  the  company,  cuttnra)  authorities.  The  west  ts 
■  seriously  affected  by  the  depreasion,  consequenti  v  tn  a  position  to  take 
|have  shown  fl  steady  recovery  eince  f„]i  and  quick  futvaiiiage  of  the 
,  the  beginning  of  the  year  as  a  re-  general  iiuprovement  as  it  comes 


Canadian  Car  Sales 


Teleph.en' 
Harbour  ilil 


360  St.  James  Street 
Montreal 


jsult  of  the  progressive  exp^elon  In  t„e  economic  situation, 
buying  power  throughout  the  eoun- I  _ _ _ 

[  try.  I 

j  The  price  aliuation,  however,  has  j  SotnC  Improvement 
I  remained  an  unfavorable  factor,  and.  I  »•  C  / 

-i failing  ati  improvement  in  tho  price  I  Canoatan  Car  tjaieS 

I  structure  during  the  final  quarter  of  j  - 

I  the  vear.  earningr  of  the  company,'  During  the  first  quarter  of  the  cm 
while  doubtle?.s  on  a  higher  scale,  j  rent  year  Canadian  Car  &  Foundry 
'arc  unlikely  to  reflect  the  sales  j  Company  experienced  a  modest  im- 
!  achievement  for  the  year.  iprovement  in  sales,  according  to  W. 

For  tho  year  ended  April  30th  W.  Butler,  president  of  the  company. 
1933,  Canadian  Converters  reported  It  is  expected  that  the  current 
profits,  at  tho  lowest  ebb  in  Its  hla-  year  will  provide  a  somewhat  great- 
tory,  of  $13,067  which  compared  with  er  volume  of  repair  work  than  d}d 
$29,658  for  the  preceding  year,  and  the  year  just  finished,  that  track- 
$163,268  for  the  year  ended  April  age  work  for  street  railway  com 
30th  1929.  After  paying  dividends  panies  may  provldo  a  fair  volume  of 
the  company  ha.s  shown  a  loss  each  business,  but  apart  from  this  Mr. 
year  for  the  past  1  years.  Balance  Butler  would  make  no  predictions 
sheet  position  has  been  piamtained  concerning  new  business  from  either 
jon  a  strong  basis  however,  of  the  taro  syatems. 


/ 
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UTctilj  the 


watchword  — 


conservative  management, 
the  guiding  principle  ....  for  116  years. 


BANK  OF  MONTREAL 

rflahlifhccl  1S17 


■r  O  I  A  L  ASSETS  IN  EXCESS  OF  $  7  )  0  .  o  0  it .  «  o  0 


UTAH  on  ICl 


FOREIGN  POWER 
SECURITIES  HAS 
LOWER  REVENUE 


Gross  of  $275,163  Compares 
With  $343,360  in  Pre¬ 
ceding  Year 


INTEREST  NOT  EARNED 


Liquidation  of  Securities  Under 
Favorable  Exchange  Rates 
Resulted  In  Net  Profit  Of 
$332,400. 


the  Okannp;i!i  Conipjiny  s  nnd  iho 
H.  ■Telrplii>:ii'  (  (tiiipan.v's  office.  To 
further  iniprove  the  service  to  the 
Okan.TRan  Viillc>,  the  R.  ('.  Telephone 
Co.  is  insi.illint;  aniplIfyiiiR  equip 
nienl  on  the  lines  cmiiinR  into  Pentic 
ton  from  the  easl.  west  and  .south 
Diiplieation  of  serviees  arose  from 
the  fact  that  the  R.  C.  Telephone  Co 
took  over  from  the  Itominion  Ctovern- 
nient  the  laliei  s  leleithone  lines  in 
the  southern  inl-'rior  of  R.C..  thti.^ 
acquiring  some  lines  aiul  offices  that 
ilupliealeil  ilie  fatlliiies  of  tiie  (fka- 
nagau  Telephone  I'ompaiiy.  Tiie 
latter  is  a  suh.sidiary  of  ('aaadiaii 
Public  Service  I’oritorat ion. 


\lmperial  Oil  Operations  In 

Peru,  Colombia,  Canada  in  1 932 


loronto  Bureau  The  I  inancial  Tirtie*. 

Toronto. —  Imperial  Oil.  I.imi(ed.|en  ali^ve,  the 


production  activities  during  IhllS 
were  as  follows: 

.\clual  oil  output  t»y  monihs  (in 


absorption  plani, 


TRUSTEES  EXECUTORS  -  ADMINISTRATORS 
TRANSFER  AGENTS  --  REGISTRARS 

The  great  majority  of  Inrsincss  men  arc  now  convinced  that  the 
welfare  of  their  familic.c  will  best  be  assured  by  appointing  a  TRUST 
CONPAXy  to  admini.stct  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  besi  years  of  your  life  budding  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones  Make  assurance  doubly  sure 
by  yppoinling  as  your  executor 


PRUDENTIAL  TRUST 

COMPANY,  LIMITED 


fkiuii/ot  t^nc’ftoi  s 

H.  M.M.  liKOWN.  President  and  Genera!  Manaiei 
II  yt  CttAUVIN.  K.C  .  C'lisjrniHn  of  die  Boaril 
t’Atl.  UALIPERT.  RALPH  LOCKE.  Vice  Pivsid-nr. 
iiir  Cet.  C  K  McCUATG.  HON  S'  CARRELL.  M.L  C 
I  OKr>ON  HYPK  KC.  G  H  COOK.  E  MERRIH,  DESAULNlF.Kt 
W  DOIG  ROBB 


N'eooRr-  FRANK  S.  TAYLOR.  Se.-.  Trtav.  ALFRED  HALT. 

ncad  Office :  455  ST.  JOHN  STREET.  MONTRE.AL 

HrorichCM  and  teem'ie.t; 

lunoN  to  '  III  Mil  H>MOMO\  IIII.INX  I  \  N  \  \  IF.M.K,  MyN. 

II  \  I  II  \\  Ilf.. I  HIM  ON.  I  «l  V,,M,rc3lp.  R.i: 


I  Rcffectioii  of  the  continued  unset - 
I  (led  conditions  in  TTance  is  found  .’i 
Ithc  anntial  reporl  of  l-'oreign  Power 
I  Securities  for  the  fiscal  year  ending 
.  October  fll.  1!t33.  Klectrical  t  e- 
|quireiuents  for  the  l.trger  centres  in 
which  the  company  is  interested  are 
I  still  below  normal. 

During  the  .vear.  the  lepon  points 
out.  Foreign  Power  Securitic.s  t'or- 
Iiorat.ion  liquidated  some  securitie.s 
in  ^'rancc  on  account  of  faborablc 
e.vchange  rates,  which  resulted  in  a 
ne;  profit  on  the  transactions  of 
which  profit  was  triutsfer- 
red  directly  to  an  Investment  Rc- 
,  setn  e. 

I  Revenue  front  investments  amount¬ 
ed  to  *375.163  as  against  $343,360  for 
the  previous  year.  Expenses  amount¬ 
ed  to  $31,136.  as  against  a  compara¬ 
tive  figure  of  $33,632.  a  decrease  of  j 
■'?13.3!'6.  Bond  interest,  (including 
premium  on  U.  S.  bonds  of  $36,870)  | 
amounted  to  $2!)3.068,  leaving  a  de  ■ 
ficit  for  tho  year  of  $30,032.  and 
redueing  balance  fn  surplus  account 
from  $008,626  to  $860,505. 

During  the  .'car  the  eonipan.v  pur- 
clia.sed  .and  caneellcd  $103,500  of  its 
6  per  cent,  debentures,  thus  redtic- 
ing  the  .imount  of  the  issue  out- 
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Expansion  Of  Later  Months 
Last  Year  Is  Carried 
Into  1934 


OUTLOOK  FOR  REPORT 


•— l-.9tini«led 

The  production  of  Turner  Valley 
consisted  largely  of  naphtha  and, 
lo  a  minor  degree,  of  erttde  oil.  In 
addition  to  the  well  production  giv- 


whicli  was  completed  in  .April,  pro 
ilticcd.  (iiiriug  tiie  remainder  of  the 
year,  approximately  180,000  barrels 
of  casinghead  gasoline. 

The  F'orl  .Norman  field  produced 
1,.')22  bbls.  of  crude  oil. 

Tlic  iioiiibc.'  (0  vvells  drilled  dur- 
lii,g  llic  ye.if  was  a.s  follows: 

Peru -No  new  wclPs  were  com¬ 
pleted  during  1033.  Drilling  opera¬ 
tions  were  largely  confined  to  deep¬ 
ening  producing  wells. 

Colonihia  - Sixteen  new-  wells  will 
be  eompletCAl  during  the  year,  of 
which  15  will  be  producers  and  one 
dry  hole. 

Canada  -Only  one  new  well  was 
completed  dtiring  1033  In  Turner 
Valley,  and  one  new  well  was 
started. 

No  new  fields  were  di.scovered 
during  the  year. 
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.As  a  result  of  the  cousisiciii  im¬ 
provement  ill  output  shown  iu  the 
later  niontlis  of  1533  by  .Montreal 
laglit.  Heat,  and  Power  Consolidat 
ed,  rcsulLs  for  the  full  12  months 
will  show  a  (lei'line  of  only  5.2 
per  crni.  a.s  compared  with  1I>32, 
,T.  S.  Norris,  president  of  the  com- 
pan.',  stated  officially  this  week 
The  expansion  in  output  was  con¬ 
tinued  in  flic  current  year,  a  gain 
of  1J.32  per  cent,  being  shown  for 
the  first  week  iu  .fantiary  over  the 
corrcspotuliiig  week  of  1')32. 

.Mi.  Norris  slates  Ihal,  for  the 
year  l'':f:-l.  out  pul  of  energy  by  the 
company  aggregated  515. 543, 188  ki- 
loivati-bours.  as  compared  with 
570.48ii.5U0  kilowatl-hi'iiirs  in  15:;2. 
a  leduclion  of  onl.v  50.537.312.  or 
5.3  per  cent,,  this  being  in  line  with 
esiimales  made  liy  .Mr.  Norris  .some 
months  ago.  .At  one  time  in  the 
early  summer,  the  company’s  cu- 
uHila'ive  cutpui  was  fully  11.43  per 
(onl.  below  Hie  like  period  of  15:13. 

In  the  first  week  of  .lanuary  the 
improvement  has  continned.  Oul- 


l.iMIe  l  hauge  ^bunii. 


15.385.130  kilowatt-hours,  as  eoni- 
pared  wiiti  18.401.650  kilowatt  hours 
in  'he  first  week  of  1533.  an  in¬ 
crease  of  6.57  per  cent,  and  the 
twelfth  conseeiilive  weekly  in 
crease.  This  showing,  staled  .Mr. 
.Nerris.  offer-s  a  pleasing  index  In 
the  generally  better  conditions  now- 
prevailing  in  local  business. 

The  annual  lepori  of  the  com¬ 
pany  for  the  year  .iiist  closed  will 
be  ready  for  puhlication  before  Ihr 
end  of  the  month.  ;ind  .Mr.  Norris 


III  Ins  reporl  to  shareholder.-.  : be  indicalcd  that  his  estimate  of  $1.76 
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sidc  ii.  .A.  ,1.  .Nesbitt,  say.s  in  part: 
general  survey  of  the  electri¬ 
cal  power  industry  throughout  the 
Kcpublic  of  France  covering  the  fis 
ca!  year  ended  October  31.  15:13, 
reflects  little  change  ovei  conditions 
prevailing  in  1932.  .Agricttltur:il  and 
domestic  demands  improved  steadily; 
hut  In  the  larger  centres,  in  the 
metallurgical,  coal  and  electro-chemi 
j  cal  industries  especially,  require 
ments  for  electrical  energy  are  still 
'subnormal.  The  total  co-nsumplion 
of  power  in  France  is  slightly  better 
than  1933  .ami  was  produced  in  the 
I  ratio  of  55  per  cent,  hydro  and  -t-^ 
i  per  cent,  steam.  Development  of 
;  new  power  sites  was  very  limited. 
;  and  only  three  developments. 

■  amounting  to  10.000  k.w-  in  total, 
■were  approved  during  the  year. 

“I/Energie  Industriclle  and  its  c.s- 
iSociat6d  companies  continue  to  i  o;i 
solidafe  their  position  and  now  sup¬ 
ply  the  City  of  l.yon  exclusively  with 
'light,  power  and  ga.'.  (Pher  cotn- 
panics,  whose  securities  are  held 


a  share  earnings  on  the  capital 
stock  for  the  period,  made  in  Oeto- 
her,  still  remains  close  to  what  ac- 
Minl  resnlts  should  reveal.  It  will 
iie  reealled  that  The  Finaneial 
Times  on  the  liasis  of  results  for 
I  he  first  8  months  eif  the  year,  esti- 
maied  early  in  Sepiemher.  earnings 
of  .*1.7.7  a  share  for  fhe  full  twelve 
months 
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Remarkable  Recovery  in  Lumbering  Industry  Should 
Continue — Coal  and  Steel  Operations  On  a 
More  Satisfactory  Basis 
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FISHERIES  STILL  IN  GRIP  OF  DEPRESSION 


Maritime  Bureau  The  Financial  Tinie.-.  j 

Saint  .John. -  The  .general  concen- I  year  saw  improvement  In  the  coal 
sits  of  opinion  is  (hat  the  New  A’ear  | mining  and  steel  industries  of  ihe 
has  opened  more  au.spiciously  for  Ihe  -  province.  rnexpccteil  orders  from  ! 
Maritimes  than  did  1533  and.  If  thejthe  St.  Lawrence  for  coni,  before  the 
present  rate  of  progress  towards  re-  clo.se  of  TU-ivigation,  senl  the  iota 
covery  can  be  kept  up,  its  close  will  jaway  up  ami  for  Ihe  past  six  monihs  ; 
.see  these  provinces  in  a  much  hel-itho  activity  a(  the  steel  mills  has! 
ter  position.  Despite  predictions  been  most  pronouncorl.  one  of  ihej 
that  1933  would  usher  in  better  limes.  largest  payrolls  in  recent  years  bene-  I 
there  was  little  or  no  change  for  Ihe  'fitting  thereby.  In  a  Christmas  i 
early  part  of  Ihe  year  but  as  the .  broadcast.  Ceueral  Manager  Kelly  j 
year  wore  on  many  very  definite  said  that  1534  should  be  looked  for  : 
things  of  a  most  helpful  natiiie  iiap- .  ward  to  with  optiniisiu  both  for  coal  j 
pened.  .And  so  it  is  tlml  1531  i.s  not  |and  for  steel  production, 
depending  solely  on  prnniis''s  hut  litis  |  fu  common  with  other  Maritime  i 
;i  hackgrounri  of  .achievoiueni  on  i  ports,  Htilifax  had  substantial  Iiiui- ' 
w  hich  to  further  build.  Tlieie  is.  '  her  shipments  overseas  during-  (he 
therefore,  what  may  be  described  as  I  summei-  and  the  province  In  general 
a  moderate  spirit  of  confidcnco  that  ,  saw  greatly  increased  operations  in, 
things  will  continue  along  Die  line  of  |thc  pii1|i  and  paper  mills  and  of  for- 
iniprovenicnt  this  ycai-  unless  a  fur-'est  prodnets.  In  fact,  lumber  .ship- i 
ther  setback  occurs  through  world  incuts  from  the  Maritimes  during  the 
conditions  and  the  gencial  tiniost.  ;  ptisl  summer  rec-alled  tlm  halcyon  , 

Tn  a  review  of  the  past  year  in  days  when  they  were  always  hcavv',  . 
.New  Brunswick.  Hon.  L.  T’.  D.  Tillev.  The  sliipnienis  in  1533  were  the  best 
Premier,  believes  there  is  mote  cause  fir  several  years  and  this  condition  i 
for  optimism  .as  1534  gets  ititdet-  wav.l's  i-ont iiuiiiig  on  into  19.34  w-ith  sov- I 
than  In  any  year  since  1535  lie  jcial  large  eontracts  lo  he  filled  over-  ' 
cites  as  outstanding  dtiring  1533,  and  -seas. 

continuing  into  the  present  year,  the  ’Ihe  Outlook  For  UTM. 

Irtilv-  remarkable  reroveiv  of  the  ,  . 

And  so  w'ith 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


lumbering  industry  in  this  lumbeiltig 
provinc-P.  showing  (bat  during  Ihe 
pa.st  year  there,  had  been  shipped 
some  110.000,000  feet  of  lumber  to 
Great.  Britain  and  an  additional  3."),- 
000  feet  to  the  I.'uitod  States,  -whilst 
pulpwood  shipments  of  .some  55.000 
cords  had  been  bcttei-  than  in  15-33. 
There  had  been  a  substantial  in 
crease  in  the  operation  of  pulp  and 
papet-  mills  an-ii  many  saw  mills, 
which  had  been  idle,  again  i-ame  into 
operation. 

The  Premiei-  estimates  that  the  cut 


ca'ns  in  many  iincs| 
1933  pa.ssed  out  and  153t  came  in  , 
full  of  promi-vc  for  these  old  pro¬ 
vinces  by  the  sea  which,  in  eomraon 
with  Ihe  rest  of  the  country,  have; 
been  in  the  grip  of  the  depression. 
S'lbstantiaT  crops  and  some  prospects 
of  better  prices,  lumbering  opera-  i 
lions  on  a  larger  scale  than  for  sev 
|eral  years,  heitermenls  in  coal  and' 
lumber,  many  more  freight  iratn.s 
,  rushing  goods  to  .Atlantic  ports  for  ■ 
shipment,  splendid  new  facilities  just  ; 
completed  here  and  the  rebuilt  pier 


In  the  eut-rcni  season  on  Crow n  and  . affording  all  that  Canada 

-l  an  desire  in  moidern  shipping  equip¬ 
ment  .10(1  a  perceplihle  iniprovcment 


November  Fijjure  Ahead  But 
Drop  Noted  for  Eleven 
Months’  Period 


foi 
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ptiiaie  lands  will  rtiii  into  350.005. 
000  feel  for  long  lumber  and  pulp-i 
wood,  giving  eiuploi  iiirnl  to  some 
15,500  men  and  being  the  he-st  for 
sevrrai  yeais.  He  sees  also.  In  the 
resumption  of  lumbering  on  a  siih- 
Slantial  scale  a  betterment  In  the 
demand  for  oats  and  beef  and  many 
other  commodities  needed  in  ibe 
woods. 

Acrrlcnltural  TToductlun. 

.Agriculliii-all>,  so  far  as  piodijc- 


I  in  business  in  general,  all  seem  to 
bespeak  better  things.  A'et  no  one 
is  led  away  by  false  hopes,  but  every¬ 
one  sincerely  trusts  that,  the  im 
provemenf  in  the  latter  stages  of 
1933  and  carried  on  Into  lODt  are  of 
a  permanent  nature. 

Among  the  major  industries  of  the 
Afaritimos,  however,  fisliing,  which  is 
a  substantial  one,  is  slow  in  respond 
Ing  to  the  forw-ard  urge  and  little  if 
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seasoo  has  been  a  !  any  Improvemcnl  can  be  noted.  Many 
nr  ina  .  . .  Ihou.sands  are  dependent  upon  it  and 


have  not  extended  their  activities  to  (bat  l-'ord  led  the  list  w  ith  343  cars. I  larger  than  in  tiie  preceding  season 
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great  extent.  Diitiiig  the  ycar 
yoiir  company  purchased  and  tan 
celled  -$192,555  of  Its  debentures, 
thus  reducing  the  is, sue  oitt.standing 
to  *4.172.1)05.  It  is  also  pointed  »iit 
that  discount  on  bonds,  shown  in  the 
balance  sheet,  has  been  reduced  from 
$119,181.1')  to  *62.173.35. 

"The  market  value  of  sctuiirios 
held  by  yoiii-  compaii.'  .-is  at  0(-to- 
ber  31.  1933.  was  $5,337,268,  against 
a  book  value  of  $10,181,483.  These 
market,  values  as  a'  present  pre¬ 
vailing  are  not  considered  as  re¬ 
flecting  the  real  value  of  these  se- 


Chovrolei  (oining  second  with  334 
cars.  Dodge  -was  third  w-iih  103  and 
Pl.vmoiitli  fourth  with  89.  .Next  in 
order  eaine  lliiiek  with  58.  Pontiac 
."i6,  Essex  39  and  Studebaker  33. 

Higher  s,nlcs  for  the  first  eleven 
niontbs  were  reported  b.v  all  makes 
li.sted  exi-epf  Ford.  ('brysler  and 
De  Sola,  fhcvrolet  led  fer  the  long- 
er  period,  with  Ford  second  Dodge 


stages  of  the  economic  depression 
which  had  not  been  felt  as  aetilely 
as  in  other  countries.  The  cxin.scr- 
vation  of  cash  resources  and  absence 
of  private  capital  in  such  periods  has 
had  marked  influence  in  depreciating 
stock  and  bond  security  issues 
throughout  France. 

"During  the  year  your  company! 
liquidated  some  securities  In  France, 
on  account  of  favorable  exchange 
rates,  which  resulted  in  a  net  profit 
on  the  transaction  of  $332,400,  which 
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in  New-  Brunsw'lck  and  Prince  Ed 
ward  Tslanil,  though  somewhat  less 
in  .N’nva  Scotia.  Early  In  the  sea¬ 
son  there  had  been  some  doubt  .is  to 
shipments  for  (,'uba.  where  a  large 
part  of  the  .Maritime' crop  goes,  hul 
there  have  been  large  quantities  for¬ 
warded.  though  not  so  great  as  last 
year,  and  prices  have  been  ,rairly 
gnod.  ShoukI  Ihe  expected  price 
advance  materialize  many  districts 
throughout  these  provinces  ix-ill  im- 
mediatel.v  benefit  by  the  result.  Pre¬ 
dictions  are  for  a  better  price  during 
the  winter. 

Throughout  the  .Maritimes  a  better¬ 
ment  in  the  price  for  agricultural 
products  would  work  w/inders  at 
present. 

Winter  Shipping. 

At  the  ports  of  Saint  .lohii  and 
Halifax,  the  opening  of  tho  winter 
shipping  season  has  been  on  a  sub¬ 
stantial  basis  though  gra-in  shipments 
leave  much  to  be  desired.  Early 
this  year  secs  the  completion  of  Ihe 
fine  new  docks  at  'VAkst  Saint  .lohn. 


ioisn'o  Bureau  'the  Financial  1  im*a. 

'1  oronto. —Holders  of  share  -war- 
of  International  Petroleum 

t  o  a-e  about  to  defarh  the  last  a  portion  of  which  are  already  In 
eoup'-in  and  they  will  he  under  the,  use.  due  to  the  demand  for  -berths. 
Tiofnasity  of  applying  to  the  com-; These  berths  not  only  provide  addi- 
^ironttv  an  t^i  ■  at  l  oronto  for  new  lalons  be-  tional  shipping  space  hut  the  new 
mves^rlTp^ft  reserve  In  view  of  con  collect  fur- !  elevator  has  doubled  the  grain  hanid- 

Ss  as  Sned  Ibove  a?d  dividends.  The  last  dlvldendjHng  capaxdty  of  the  port. 

r,,.f°*tB=.»*rPvpniieR  from  securities  i  ’’'If  talons  are  at-l  Through  both  Halifax  and  Saint 

held  £ve  not  yet  increased  to  an  ap- io  the  1929  issue  of  stockj^lohnsubsUntlal  cargoes  are  being 
preclablc  extent,  .vour  directors  have  »f'er  t  he  split.  I  handled  and  the  impression,  at  pres- 


ST  P:LL  '<17(1  in  RES 
I’LAT  i:  A  I  \  NK  WORK 
CAISSONS,  BARGES 
R.VILWAA  &  lIM.lIW  AY  BRIDGES 
.S\VLN<,  A  B\S(:i  EE  SPANS 
GOAL  tS  ORE  BRIDGES 


Hydraulic  Regulatmg  GaieF  an'-J  Operating  Machiacr* 
Lifllocks,  Turnlablefe,  Lkciri'  ani-J  Hand  Power  Cranes 
Gear  Cutting.  General  Mai  luue  ^^  ork,  Forginge 


DOMINION  BRIDGE  COMPANY 

limhed 

lilMl  OlFH.K  -  I.MHIM.  (MoMREVI.I  (,M!F. 


nR.I-XCH  OI-FtI  F.s  XM)  works: 

MO.MBL1I.  0■rrAW^  WINNIPF.';  XA\UOi:V|R 
AMHERST  lOROMU  CM.CABV 


AbE.XCIES:  KOMOXTOX 


had  to  continue  deferment  of  quar- ,  '  here  are  about  lOO.Ooo  of  iheself"'-  that,  following  an  exceptlon- 

terlv  dividends  on  the  preferred '  ryutstanding.  and  as  the  shfPPing  summer  season, 

Istock,  which  dividends  are  ciimula-  'O'lit'tiny  does  not  know  who  thel 
!  live.  Your  directors  have  every  bobl-  =  ji^e.  information  is  beingi^^^''*'^^"^-'' 

confidence  in  the  future  of  the  hydro-  sem  moadcast  to  exchanges  so  that  ,  export  trade  in  partiru- 

holdei-s  —  1'**' 


eleclrir  Industry  in  'France,  and 
as  ecoonmic  conditions  irnprove 
throughout  the  French  Republic,  be¬ 
lieve  that  continued  expansion  of  the 
electric  industry,  with  resultant  in¬ 
crease  in  earnings,  should  take 
place.’' 


REMOVE  DOUBLE 
PHONE  SERVICE 


Okanagan  Compa-oy  to  Handle 
AJl  L^g  Diatance  Calls 
From  Valley 


Vancouver. — Under  an  arrangeiTieiii 
with  the  British  Cotumhia  'ITlephom. 
.Company,  the  Okanagan  'I  eleiilio  o- 
t.’ompauy  will  iu  fuiuie  haiull'-  "H 
long-'di:stance  calls  out  of  I’colii  l-oi. 
'Kelowna,  Yerooii,  and  I!qv cl.stok'; 

;  The  long-distance  offk-c.s  of  'he  11.  < 
'Telephone  (,’o.  in  these  ccniie.s  a  ill 
Ibe  closed,  with  a  v  cw  to  eliminating 
duplication  of  Ecrvicc.s.  I'he  new 
I  management  will  eliminate  Ibe  to - 
leessily  of  calls  iiassing  llironsli  boH' 


wai'arif  holders  can  lake  advan-;  .  , 

'.’-ICC  the  right  to  serure  a  new  l.nmoerliig. 

talon  :  In  a  stAiement  on  Ihe  forest  re- 

\\(i  laiii  holders  .•./  Imperial  oih  Scotia  which,  like 

will  Iso  be  under  Hie  same  nercs- i Brunswick,  is  enjoying  a  lum- 
sit'  after  dPtaeliing  the  Iasi  bei  ing  boom  and  in  which  one  of  I  he 

l"'n  „  secure  dividend  usiiallv  due i ®’*ls  in  recent  years  will  be 
ab-m  March  1st.  I’he  rigtii  u.  'i™®® 

."■/  new  lalons  will  also  i  hen  'be ,  i‘°";  •'’ 

■')  them  Qiiai-i-ip,  .Minister  of  I.ands  and  l-or- 

ests.  notes  that  about  "1  per  <-ent. 
^  "  J  c-i  .  •  provincial  area  is  of  mature 

Gily  Gas  and  fclcdnc  In  'forest,  or  foresf  growth.  He.  an- 

De.Al  For  New  Arqijisltion  bounces  that  his 'department  will  put 

_ _  a  .survey  under  way  to  ascertain  w-hat 

a  ,1.  .  .  Ibau  be.  safely  cut.  consistent  -w-ith 

sound  practice,  and  he  notes  the  im- 
"  b"  '  ’'''’"ted.j  provement  of  tho  lumber  business 

'•  e:eljtl^■  up.,ot'aiiiic  the  ac-  which  is  so  marked  at  present, 
qu  :  tion  of  .1  i"J'’ii"  iii'lii.'-  o<7m-|  The  past  season  also  saw  the  har 
I'-'in  operating  m  'tn  Protim-e  otivestlng  of  one  of  the  largest  apple 
"  c.  I’bis  a<-i|"i.  :i  ion  would  be  crop.s  this  province  has  yet  raised, 

'  I  I'.-ii-c  bosi:;  uiul  II  is  (-x|i(-cler|  the  commoi  cial  .-rop  heitu-  iu  f-xc --ss 
'hr  i-ouip.-iii'  will  ui.-ilir  H  of  3..'>')u,000  lui ncl.s.  which  is  much 

I"  -  .:l  iiiiiii  ii"''-"  ' III  :<liio-ily.  in  gi-eiiler  lhaii  iu  1933.  The  pii-kiiia 

'll  '  .  iir<  I.  iiii'l  pinniing  and  sliippiiig  and  gt-n- 

I'S  II-;  ihesumm"i  monllis,  '  ii.i  eral  handling  of  Hie  vast  iiiimher  of 
l-ileclrii-  (  iirpiirai  ion,  l.td,.  bai’icls  of  npplc.s  is  not  onl.'  a  major 

■jiii  an  imi'i'rl:)iii  pro-  iiiditslry  of  this  pro'iii(-c  hul  of  (  nn- 

e  of  miiiit  hi\iu5  tii  Three  '"^5  as  w-oll. 
and  thill  ilivisinn  is  sliow;n.';(  Coal  nii<f  Sleel. 


conditions  must  be  bettered.  Only 
a  hope  can  he  expressed  that  193*1 
w'il!  also  see  the  fisheries  Jii  the 
march  of  reco'cry  i 

There  has,  utidoiiblcdly.  been  an  j 
impro'cnicnt  in  business  in  general,  ; 
though  on  just  what  a  scale  it  would  I 
tiol  be  possible  to  say  at  present,  j 
but  of  one  lliing  there  is  no  doubt 
and  lhai  is  that  1931  has  opened  as 
a  year  of  promise.  It  yet  remains  I 
to  be  judged  in  the  matlor  of  pet-! 
formanee. 

In  Prince  Edward  Island,  the  Gar-; 
den  of  Ihc  Giilf,  and  famed  for  Its 
live  stork  and  foxes  and  agriculliiial 
products  in  general,  .1.  W.  Bonller.  | 
Deputy  Minister  of  Agriculture,  notes 
that  1933  hart  been  n  reasonably  fav-  ! 
orable  one  for  the  farmers,  adding 
that  there  was  no  <-rop  which  did  not 
give  at  least  an  average  yield. 

Unievi.sed  flgiiies  for  the  fisheries 
of  the  province  show  the.  value  to 
bo  about  t 


Black  &  Armstrong 
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Fiiini  t,ani1»,  Mortxwfrt 
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200  TORONTO  GENERAL 
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WINNIPEG  MANITOBA 


TOOLE,  PEET  &  CO. 
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FINANCIAL  AGENTS 

AppraUerft  and  Valuatora 
Eatataa  Manayad 

(  \MMEV  C.OAD.A 


more  than  140,000.000  feet,  -Jn  1933. 
due  largely  to  Ihe  incrpTise  In  the 
volume  of  hiisiness  from  the  United 
same  as  laat  year,  w-hen  |  Kingdom,  one  of  the  bright  features 
f  hey  were  $  1 ,133.33-5,  whilst  fox  farm- I  of  the  Brltisb  Columbia  lumber  In- 
ing  has  recoixicd  a  marked  advance  I  dustr.'  la.st  year.  There  was  also 
and.  during  the  vast  year,  recorded  a  irrmendoiis  increase  In  the  export 
most  decided  recovery.  As  'Inidica-  of  doors-  chiefly  to  the  Britiah  Isles 
tive  of  this  Hie  Canadian  National  and  Australasia.  Approximately  70, 
Silver  Fox  Brecde.ra  Association  !  000  doors  were  exported  last  year. 


show  iuciea.sed  production  in  this 
province,  the  number  of  pups  being 
estimated  at,  60,000.  Up  to  eDcem- 
ber  22.  1933,  the  Association  had 
shipped  11.300  pelts  comilared  to  4,- 
OOO  for  the  corrc.sponding  period  In 
the  previous  year. 

Tt  1s  estimated  that  the  value  of 
the  silver  fox  industry  to  this  pro¬ 
vince  during  1933  was  In  the  neigh¬ 
borhood  of  $2,500,000. 


UPTREND  SEEN  AT 
VANCOUVER  PORT 


Number  of  Vessels  and  Cus¬ 
toms  Collections  Were 
Higher  in  1933 


'I'he  number  of  deepsea  vessels  en 
tering  the  port  of  Vancouver  In  1933 
was  1,118,  compared  with  993  in 
1932,  and  1.034  In  1931. 

Customs  collections  for  the  pori 
indicate  a  definite  uptrend.  Condi 
tions  have  been  improving  since  last 
July,  according  to  the  figures  issued 
here.  Collections  totalled  $10,859.- 
595  In  1933  as  compared  with  $9,719. 
965  In  1932. 

For  the  first  six  month.®  of  1933 
collections  were  below  the  corres¬ 
ponding  months  of  1932,  but  in  .lul.v 
business  took  a  definite  turn  for  the 
better.  hTe  increase  noted  then 
continued  for  the  rest  of  the  year 


Vancouver  Western  Drug 
Are  Making  a  Distribution 


-ii'i 


Vantouver  Bureau  Tba  Financial  Ttmaa. 

Van'-ouver. — In  total  freight  move¬ 
ment.  Vancouver  continues  to  lead 
her  old  rival,  .SeatMe.  -Wash  ,  which 
for  tnaiiy  .'-ears  held  supremacy  in 
the  North  Pacific. 

During  N’overaer,  fhe  total  tonnage 
of  all  rltis.sfi.s  through  Vancouver  w.is 
513,983,  .ns  compared  with  438,433  ] 
Ions  III  Sp.iIHc.  tn  November,  1932,  | 
I  Ihc  figures  were  677,660  tons  fot-  V'tn-  1 
'-Oliver,  and  1I9.1:!1  Ions  for  Ihe  i 
;  Ihigei  Soii:'il  (  il.v.  The  .vcai-’.s  tol.als  I 
;  li.-ivc  noi  l)(-cii’ aniioiii)(-eil  yet,  hut] 
;  Hie  iiionllil;.  totals  give  .-i  f;iii-  iiidica- ' 
jiion  ol  till'  trend  of  hiisiness  I hioiigh-  | 
I  onl  1933. 


Vancouver. —  Vancouvei-  Westei-n 
Drug  Co.,  l/td..  will  make  a,  distri- 
butio-n  to  preferred  shareholders  at 
the  first  of  the  year  for  the  final 
quarter  of  1933  on  the  basis  of  half 
t-he  regular  rate  of  6M%.  Prejerred 
dividends  were  paid  in  full  until 
April  1st,  1932.  Since  that  tlmepaj- 
ment  has  been  made  on  the  basi.-? 
of  one-half  the  regular  rate.  The 
dividends  are  euiniilative.  The  pre 
reired  sliaros  are  callable  a(  Ihe 
option  of  the  company  in  whole  oi- 
Iiait  on  65  days’  notice  at  $105  and 
ai-t-rued  dividend.  Provisio-n  was 
made  for  a  sinking  fund  equal  to 
lOOc  of  nel  earnings,  less  deprecia 
lion,  income  taxes  and  prcferreil 


’ll'  i.inilal  growHi. 


Tltcn.  too.  the  l.iHei-  piirt 


!  ApproxiiniHe  figure::  for  Ihe  vein 
t  indicate  an  increase  In  lumber  ex- 1  dividends,  the.  fund  In  be  applied  lu 
r  Hie  iioi-is  Iroiii  1 1 1 . 1;'>8,555  feel  in  1932,  to  1  piirehase  .of  preference  sharps. 


i 
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NEW  BRUNSWICK  I 
ISSUE  HEADS  UST  ^ 
1934  FINANCING) 


Investments  of  Canadian  Banks 

Dropped  Sharply  In  November 


Will  Be  Offered  to  the  Public 
..  To  Yield  Five  Per 
Cent. 

BUYING  CORPORATIONS 


Important  Gains  Recorded  For 
Utility  and  Industrial  Bonds 
— ^Provincials  Move  to  High¬ 
er  Ground 


Toronto  Bureau  Ihf 

I  oronlo — Investments  of  ih®  i  an- 
.'iriian  r.harterefl  banks  in  securities 
showed  3  pronounced  dcrline  o' 
?20.2!)G.h77  durinie  I  he  month  of  Ite- 
rrmber  to  a  total  of  *861.r.G7.SSi;. 
This  is  in  contrast  with  increases 
shown  in  every  previous  inontit  of 
IhriG.  excepting  March. 

Thn  cumulative  result  of  the  in¬ 
creases  in  previous  months  was  an 
:  increase  in  investments  over  No- 
;  vember.  137,1.  of  *101,891.534.  not- 
j  wHhstandin?:  the  larjte  decrease  in 
I  N'ovember  las*. 

I  Particular  interest  attaches  to 
I  bank  inve.siment  .fiRtires,  because 
,  Sr-ninlir.  h»ld, 

i  Dominion  Sc  Prov . 

j  Can.  Munir,  ft  tpr.  Public  . 

I  Railway  \  Other  bond,  ft  Stocka . 


Toronto  Bureau  The  Financial  1  imc. 

Toronto.  -  The  first  important 
Canadian  bond  issue  to  make  its  ap 
pearance  on  the  market  this  year  is 

i  $799,500  .5%  bonds  of  the  Province:  -phe  record  of  securities  held  ...v 
i  or.Vevv  Bnin.swick.  due  .lanuary  IJihiihe  banks  month  by  month  from 


I  niannal  Times. 

they  afford  a  sidelight  on  the  trend 
r.f  business  in  the  country.  Banks 
idaee  their  funds  In  securities  when 
they  cannot  be  employed  for  com¬ 
mercial  purposes.  When  the  coun¬ 
try's  buojncEp  jgains  In  activity  the 
tendency  is  to  Increase,  current 
loans  from  banks.  The  drop  In 
November  of  over  20  millions  in  se¬ 
curities  held  by  the  banks  suggests 
a  favorable  turn  in  the  trend  of 
business  In  Canada. 

It  is  noteworthy  also  that  s  de¬ 
crease  in  November  occurred  in  all 
classes  of  securities  held,  as  th" 
following  figures  Indicate: 

Vov.  I9.V1  Oct.  1931  Nov  I93J 

*S«9, 679.244  1661,310.868  *33  1,158,212 

139.429,911  165.122,812  159,602,906 

32.258,33  1  36.030,983  48.71  4.674 


$86}.367.68f>  168  (.664.661  $759.476.0'>? 

by  J  April  .  805,893,126 


ROOTS  THAT  GO  DEEP 

Strength  comes  to  o  tree  by  steady  growth 
that  drives  Its  roots  deeper  each  year.  The 
history  of  the  Royal  Bank,  ever  since  it* 
establishment  sixty-four  years  ago,  ho* 
been  oneof  soundly  conservative  progress; 
its  strength  is  deep-rooted  in  experience. 


N  K 


N 


ilOol.  These  were,  sold  to  a  syndic- 
;  ate,  of  which  I.>on]inion  Mceuriticiv 
ji'orp.  Lid.,  are  managers,  and  in- 
' eluding  Wood,  Gundy  &  Co.  l.id.,  .A. 
!  E.  Ames  Eld..  Hank  of  .Montreal  and 
'Ho.val  Bank.  The  price  paid  by  the 
:  group  was  99.01  and  the  {irice  at 
!  which  fhe.v  are  being  offered  lo  the 
I  public  i.s  too,  yielding  .'icf.  Otlier 
tenders  submitted  gave  the  suecess- 
I  ful  tenderers  a  rlosc  run.  R.  A. 
Inaly  and  group  bid  9S.85;  Bell. 
iGouInlock  and  group  98.67  and  Royal 
j  Securities  group  98.54.  The  bonds  are 
;  sinking  fund,  non-callable  and  arc 
I  for  refundln.g  purposes. 

Torporations  .\cruinulate(]. 

An  outstanding  feature  of  the  re¬ 
tail  bond  market  during  the  week 
has  been  the  pronounced  demand  for 
'corporation  issues.  To  secure  better 
class  bonds  of  this  group  buyers  had 
I  to  hid  prices  up  malerially  in  some 
j  in.stanccs.  Utility  and  paper  issues 
'were  particularly  .strong,  but  inter- 
'est  spread  to  other  industrials. 


[  January.  I9;?3.  i.c 
are  as  follows: 

Jnmiar,v . 

Februnrv. 

•M  a  rc  li . 


.November.  1933. 


*784,214,3  19 
797.452.399 


•May 

Juna  ...  , 
Itily  ...  . 

Auguai 
Septamber 
October 


792.844,039  November 


836,193,840 

860,137,340 

865.923.1  79 
867,120,236 

880.989.1  I  3 
881.664.663 
861,367,686 


Bond  Opportunities 

For  Yield  And  Enhancement  Possibilities,  With 
Reasonable  Security 

No.  12— CALGARY  POWER  5’s  OF  1960 


Crown  Trust  Service 
for  Your  Daughter 

It  will  give  her  an  independent  income,  and 
a  principal  sum  which  she  can  some  day  hcqucallv 
in  her  will  as  she  sees  fit. 

Meanwhile  it  will  protect  her  heritage  frcni 
loss  through  misinvestment  on  the  one  hand,  or 
emotional  spending  on  the  other. 

All  through  her  life,  whenever  she  is  puz¬ 
zled  by  figures,  accounts  and  finance  she  will 
have  a  financial  adviser  to  turn  to  for  experi¬ 
enced  and  kindly  counsel. 

So  Trust  Protection  watches  over  a  dauglv 
ter  whose  father  is  thoughtful  enou.gh  to  appoint 
the  Crown  Trust  Company  as  Executor. 

‘('nil  nvd  difcu-ff  Ihix 
mattfr  without  nhligation. 

Crown  Trust 


EXECUTORS 

TRUSTEES 


Company 

393  St.  James  Street  West  -  - 
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Montreal 


At  current  market  quotations  of  [Chang©  of  power  between  th©  two  i 
Sfi'.A  to  89.  the  o  per  rent.,  first  mort-  [companies.  This  agreement,  it  is  un¬ 
gage  bonds  of  Calgary  Power  Co.,  jiderstood.  baa  worked  out  advantage-  ' 
Ltd.,  provide  a  Rtra.ighl  return  on  the  I  ously  for  both  organizations.  Dur- 
.5  per  cent,  coupon  rate  of  5.62  perjing  the  year  1931  the  Calgary  Pow- 
cent.  and  a  yield  to  maturity — April  jer  acquired  the  controlling  interest 
Lst,  1960— of  5.80  per  cent.  Selling  |  in  the  Ottawa  Valley  Power  Com¬ 
at  a  discount  of  11  per  cent,  from  jpany.  This  company  owns  and  oper- 


Canada^s  High  Credit  Standing 

By  J.  H,  GUNDY, 

Prom  a  Review  of  the  Canadian  bond  situation  appearing  in  the 
New  York  Herald>Tribune. 


rhmughouTthriT.^’rT^^^  prospeci.s.  apparently  offer  oppor- |mont 

thrco^nointij  wero  ror  '  I  a  i  luuitics  for  a  moderate  enhancement  .Falls. 

fir  f  '>"cr  a  period.  plant 

ing  utilities,  .ns  the  follow’ing  table  r>  .r.  . .  ,  'nctoh 


ing  utilities,  .ns  the  follow-in 
indicates: 

UTILITIES 


Apart  from  this  favourable  trade 
position  and  the  widely  recognized 
basic  wealth  of  Canada,  the  efforts  of 
public  bodies  toward  economy  and 
balanced  budgets  have  played  an  Im¬ 
portant  part  in  maintaining  Can¬ 
ada’s  credit  on  the  sound  basis 
which  it  has  enjoyed  for  so  many 
years.  The  amount  of  neiv  borrow¬ 
ing  has  been  small;  of  the  total  of 
$525,830,000  borrowed  in  1933.  about 
$195,000,000  was  for  purposes  other 
than  refunding.  The  refinancing  of 
the  last  three  years  has  resulted  In 
an  annual  interest  saving  of  more 
than  $5,500,000  to  the  Iiominlon  Gov¬ 
ernment  alone,  end  as  .approximately 
$500,090,000  of  tax-free  bonds  have 
been  extinguished  during  this  period, 
the  revenue  position  of  the  Dominion 
Government  has  benefited  .according- 

I.V. 

It  Is  a  tribute  to  the  major  bor- 
row'lng  bodies  of  Canada  that  prac¬ 
tically  all  of  them  have  been  able 
to  enter  the  market  successfully 
during  the  last  three  years.  In  the 
case  of  'Western  Provinces,  this  has 
been  due  in  some  measure  to  co¬ 
operation  by  the  Dominion  Govern¬ 
ment,  rvhich  has  made  advances 
during  periods  which  were  inoppor¬ 
tune  for  new  financing. 

•Another  situation  which  the  Cana¬ 
dian  bond  market  has  successfully 
faced  is  the  repurchase  of  substan¬ 
tial  amounts  of  bonds  from  the 
United  States,  brought  about  by  the 
fact  that  with  Canadian  funds  at 


rlties.  These  repurchases  were  par¬ 
tially  offset  by  the  fact  that  other 
investors  In  United  States,  seeking 
broader  diversification,  selected 
Canadian  government  and  municipal 
bonds. 

The  exchange  factor  has  also  .if- 
fected  the  relationship  betrv-een  the 
Canadian  and  Ixmdon  markets. 
Higher  sterling  quotation.-  have  ren 
dered  it  advantageous  for  many 
Canadian  investors  to  dispose  of 
bonds  payable  alternatively  in  Can¬ 
adian  currency  or  sterling,  thereby 
obtaining  substantially  higher  prices 
than  had  been  available  for  many 
years.  On  the  other  hand,  stronger 
sterling  quotations  have  nermitted 
English  Investors  to  purchase  Cana¬ 
dian  securities  to  hetfer  .advantage. 
It  is  noticeable  that  Canadian  gov¬ 
ernment  bonds  command  higher 
prices  in  Ixjndon  than  in  v'anada. 
The  twenty-five  year  4%  issue  of 
1933,  already  mentioned,  is  now- 
quoted  at  a  3.65%  basis  in  Tx>ndon. 
w'hcreas  domestic  payment  bonds  of 
similar  maturity  arc  quoted  at  a 
4.55%  basis  in  Canada.  Over  a  per¬ 
iod.  of  course,  the  natural  tendency 
is  for  the  interest  rate  in  Canada 
to  draw-  more  closcl.v  to  (hat  in 
Tjondon.  and  there  seems  little  dould 
but  that  Canada  will  continue  to 
share  in  the  world-wide  tendency  to¬ 
ward  lower  money  nites. 

Although  t'anad.a  borrowed  both 
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curred  in  industrial  .md  other  issues. 


1969,  are  redeeniahie  at  .39  d.sys’ 
notice,  at  a  premium  of  5  per  cent, 
jup  lo  April.  1940.  redemption  price 
1  decreasing  by  1  per  cent,  each  5- 

P«r.  the, bond,,  o.  ,ho  b..l,  or  the  | ate,  the  Quebec  bill  or  ,he  Ihter.  Zj'u'"o'r 

comoanys  record  and  future  provincial  hydro-electric  develop- !ou„,,  ^aUium'voloc  or  bojda 

Of  2.4  009  horse  power  at  Chats  "'ill  l>c  set  a.sidc  each 

on  the  Ottawa  River.  The  ...._  ^onimpncino-  Am-il  1963 
lue  over  a  period.  plant  went  into  full  production  on  , '  The  bonds  are“secured  by  a  first 

Calgary  Pow  er  Co.  Ltd.,  supplies  '  October 

f^algary.  Fximonton.  company  s  debentures-So  per  cent.  ^3^,343  a  floating  charge  on  a1 
Le,thbndp,  Red  Deer,  and  Wetaski-  -^hich  ks  outstand-  '  333cts  of  the  company 

w-ln  with  electricity  and  also  sup- : by  Calgary  Power  Co.— 
plies  power  requirements  to  a  con-  accrue  to  the  parent  com¬ 

pany  last  year. 

The  major  growth  of  the  Calgary 
Power  Compan.r  has  taken  place 
within  the  past  6  years,  as  is  indi- 
l!)e  end  "of  !  cated  hv  the  fact  that  the  transmis- 
capacitv  of  I  system  has  increased  from  4.38 
[miles  in  1927  to  2..365  miles  In  1932 


WIDE  ECONOMIES 
DOMINION  BRIDGE 

Elxpenditures  Now  Only  35  P.C. 
of  1931  Level,  President 
Tells  Annual  Meering; 


siderable  number  of  municipal  elec 
trie  systems  thorugliouf,  Alberta, 
and  Saskatchewan.  It  also  operates 
three  power  plants  on  (he  Bow 
River.  Alta.,  w-bicli  at 
,  ,  .1931  had  a  combined 

rein  s  oc-|7oppp  h  p  The  compaD.v  control 


The 

j  issue  of  additional  bonds  is  limited 
by  restrictive  provisions  of  the  trust 
:  deed. 


higher.  Abitibi.  ('cinrinl,  I’nrc  Bros, 
and  Simpson;;  were  .-imotig  (he  other 
strong  spoi.s.  'riio  follow  ing  table 
gives  the  piiro  rh.'ingcs  in  some  of 
(be  more  .•i(  ii\c  pcrfoinici-.'- : 


and  also  leases  steam  plants  with  a  ! production  has  increased  from 

”8.638,000  k.w-.b.  in  1927  to  over  1.55.- 


Calls  Investor 

Forgotten  Man 


Flavors  foatiiror)  \ritb  a  pain  jeombinod  caparifv  of  IS, 000  bp  At 
of  6’^  points  In  r, 1.1, II,  and  Great  i, he  end  of  last  vear  there,  were  ini''* 
Lakes  Paper  at  26..-, n  was  6  points  operation  1.86.5  miles  of  transmis-j'^ 
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990,090  k.w.h.  at  the  end  of  1932. 
Gross  revenue  has  grown  during  the 
Sion  lines  4n  Alberta  and  148  com-j*’  .vears  from  $496,583  in  1927  to  $2.- 
munities.  including  five  of  the  seven  034.704  in  1931 

cities  in  that  province,  were  served.  '  During  the  .5-ycar  period  from  1928 
A  distribution  system  in  the  pro- i 'o  '932  net,  income  of  (.'algary  Power 
Vince  of  .Saskatchewan  acquired  in  -  before  depreciation  has  averaged 
19.31  opor.stes  555  miles  of  transmis- ' For  cent.,  while  Income  after  de- 
tTnn  "ors  and  screves  5  communl-  Pi'eciatjon  has  .averaged  2.9  per  cent. 
V5nllies  in  that  province.  i ''oraparattve  figures  for  the  5-year 

*  90  j  The.  company  has  .an  agreement  .  POflix^l  arc  as  follows: 

Z  no  :  "  East  Kootenay  Power  Co., 

i  ;-,  jwhlch  operates  in  the  Crow-'s  Nest 
yno  I  Pass  Coal  district  of  British  Coluni- 
2.00  ihia  .onid  the  Kootenay  district  of  that 
province,  providing  for  an  inter- 


Philadelphia 
cliairman  of 


—  Ernest  T. 
the  National 


Directors  of  Dominion  Bridge 
I'ompany,  l.imited.  were  rpelecfcd 
without  change  at  the  annual  gen¬ 
eral  meeting  of  shareholders  ijere. 
Report^  were  approved.  G  If  fiug- 
gan,  president  and  managing  dire-'- 
tor,  declined  to  make  any  priiphe. 
eies  for  the  coming  year. 

"Can  you  tell  us  what  ihe  nv"-' 
peets  are  for  the  coming  yeai--"-  a 
shareholder  asked. 
tVel’-,;  -I  don't  think  anyone  ,an  fe|i,- 
steell.Qaid  Mr.  Duggan.  "\Ve  a’e  all  liope- 


Corp..  told  an  audience  of  1.5on  at;  ful.  Everyone  is  talking  of  betf.Kf 
the  ronferenee  on  "Progress  I'o- ■  things,  ft  has  lip"n  a  dangerous 
ward  National  Recovery’’  unded  the  i  business  prophesying  during  the  l3,';i 
[auspices  of  the  American  Academy ;  few-  years." 
of  Political  and  Social  Science  here. '  The  president  cave  the  sharehold- 
that  Wall  Street  wa.s  only  the  gate- 1  er.s  a  brief  outline  of  economies  made 
wav  to  Main  Street  of  Ihe  nation  lowing  to  prevatlinc  conditions,  ami. 


2  on  I 
3,00 


in  New-  York  and  Txmdon  during  that  have  been  dormant  and  neglect- 
1933,  the  proportion  of  domestic  U‘d  come  to  life.  Phy.sical  evidences 
financing  is  much  greater  than  in  .of  improvement  in  business  and  com- 


Tt  is  noieworlhy  that  just  as  ,,,  fj,p  investors.  Their  view- 
prices  of  senior  corporations  move  p„in,  has  definitelv  changed, 
down  ca.s.ly  in  time  of  uncertainty  Purther  ground  '  has  been  gained 
to  the  future  of  opcratious  and  ky  provincial  bonds,  particularlv  the 
caniincs.  so  when  confidence  m  the  j ^^-pgip^ns.  which  also  had  been'sub- 
outlook  is  reestablished  they  lendijp^,  ,if,uidatioD  late  last  year  hv 
to  move  forward  quickly.  So  rauen  ; nervous  holders 
depends  on  the  atliludc  of  mind  of  aVe  indicated  as  follows: 

invp.stors.  Sometimes  a  quickening 
of  Ihe  market  for  the  junior  shares  | 
aises  the  question  as  to  the  merits  ! 
of  the  senior  securities  and  bonds  i 

Albert.1  h  47 


Times  bond  Interest  earned 
Before  depr.  After  depr. 
..  ..  3.9  3.2 

6.1  5,0 

3.7  .3.2 

2.6  2.tl 

2.8  2.5 


«nd  that  the  forgotten  man  had  at 
last  been  Identified  as  the  indus¬ 
trial  security  holder 

"We  natisl  bear  In  mind."  he  said, 
"that  in  w-orking  nut  the  problems 
of  labor  wo  cannot  lose  sight  of 
capital  as  an  economic,  factor.  We 


in  this  connection,  he  said.  "At  I,,-!- 
chlne,  the  expenditures  on  salaries 
Is  now  only  3.5%  of  the  amount  ex¬ 
pended  in  .Iiilv  1931,  and  similar  re 
ductions  have  taken  place  at  all  of 
the  branch  plants.  Economies  have, 
of  course,  not  stopped  at  the  redim- 


GOVERNMENTS. 


Colu 


6  47  . 
43.  dO 


par  or  at  a  premium,  there  were  previous  years.  The  following  table  iments  of  financial  and  business  au- 

'.show-s  the  exieni  (o  which  Cauadian  I  thorities  on  Ihose  improvements 

governments  and  nuinicipaliiics  bor-  ;  could  Ufil  fail  to  have  their  influence 
rowed  publicly  in  <  an.-ida.  United  tnarkoiwise  on  senior  securities  that 


States  and  England,  lespcctively.  in 
1933.  compared  with  I930: 

"■r  1 6  n  • 

•t3.2.> 

3127 


131 


tmi.Rj  1,721) 
f,n,noo,nn(i 

7i.000.noo 


74.7  I 
1141 
1  3.R8 


many  instances  in  which  American 
holders  disposed  of  Canadian  bonds 
which,  in  addition  to  the  exchange 
factor,  were  in  many  cases  among 
their  most  readily  marketable  secu- 

'I  o  December  3  lst.  1930 

Sold  in  Cenedn  . .  $205,196,618 

Sold  in  United  Slalr«  .  241.744.100 

Sold  in  England  .  6.870.000 

$453,810,718 
•To  December  21s»t. 

The  high  credit  standing  that  has  government.  :iparl  froin  the  United 
long  been  enjoyed  by  C.snadian  gov- [States  itself,  whicli  financed  in  llic 
ernmeiits  and  municipalities  in  in-  [Now  York  market  during  1933.  The 
ternationa)  markets  appears  to  have  [excellent  credit  extended  i"  Canada 
been  fully  vindicated  by  the  record  , by  inve.stors  Ihroughout  ihc  United 
of  these  borrowers  during  ihe  last  Istales  and  Great  Britain  is  ic.alonsly 
ihree  years.  II  Is  significant  thatiguarded  by  Can.adian  public  bodies, 
the  Dominion  of  Canada  is  Ihe  only  as  well  a.s  hy  private  borrowers. 


Nova  5coti3  5  60 

Ontario  5-60 

Sa»>k.  6-52  .  . 


had  reached  a  relatively  heavy  dis¬ 
count  towards  the  end  of  the  depres-  j 
sion  wtum  maintenance  even  of  in-  f 
tcresi  on  bonds  of  substantial  con-!) 
corns  was  (lucsliotied  by  ilie  rankjr 


I  Rail  and  steamship  issues  found 
[buyers  ,ti  rising  levels,  as  indicated 
i  herewith : 


The  lower  ratio  of  net  Income  to 
bond  interest  charges  during  1931 
and  1932  is  due  to  the  fact  that,  dur¬ 
ing  1930.  funded  debt  of  the  company 
w-as  increased  in  order  to  take  care 
Recoveries  for  the  jof  the  expansion  program  of  the  com- 
-  jpany.  Advance  indications  are  that. 

,w-itb  the  additional  revenue  accruing 
'from  the  Ottawa  Valley  Power  subsi¬ 
diary  during  hast  .vear.  a  further  im¬ 
provement  in  earnings  will  be  report¬ 
ed  by  Calgary  Power  for  the  year 
just  closed. 

At  the  end  of  1932  Calgar.v  Power 
Co,  had  outstanding  $10,000,000  of 

1st  mortgage  bonds,  exclusive  of;  - - -  - 

$2,600,000  pledged  as  security  for  !  Stolen  Bonds, 

current  advances.  $8,000,000  were  |  The  Better  Business  Bureau  cf 
offered  to  the  public  in  April.  1930,  i  Montreal  reports  that  the  folloumi; 
at  94  and  accrued  interest,  and  aui  bearer  bonds  have  been  rep.. t  ied 

additional  $2,000,000  in  November.  :  gfolen  : 

I  1 1930,  at  97  and  accrued  Interest  I  jl.ono  Dominion  of  Canad.n  r.'j'c  ''n- 
3.00  The  bonds,  which  mature  in  April.'  tost  Serial  No.  niGiti 


I  do  not  want  to  rompiete  our  prn-|iion  in  payrolls  and.  while  many  of 
i  gram  of  revising  th.j  relations  of  la-i  these  are  small  in  themselves,  and 
!  bor  and  capital,  and  then  discovei  in  the  aggregate  llie>  have  an  .op 
I  that  the  industrial  security  bolder ;  Pt'ociable  effect  on  the  earnings. 

[is  the  'forgotten  man'  after  all.  Du.cgan  reported  that  the  num- 

I  "Unless  capital  receives  its  fair;*7er  of  sliarcholdor.s 
share  of  ihe  profits,  wo  shall  veryj 


Ian.  to  Jan.  3  Can 
*82.00  *80.00  *2.00 
68.00  96.00  2  00 

07.00  04.00  3  00 

06.00  04.30  I.VO 

06.00  04.30  l.'O 

103.30  105.00  1.30 

94  on  01.30  2.50 


definitely  curb  existing  business  as 
well  as  new  enterprises.  Our  prog¬ 
ress  in  the  past  has  depended  very 
largely  upon  the  daring  and  ingen¬ 
uity  of  investors,  and  if  we  la'ac 
away  every  reward  of  farsighted¬ 
ness.  inventive  gcnitis  and  skilful 
planning,  the  result  will  injure  in 
diislry  as  a  whole— capital  and  la 
bor  alike.” 


now- 

nine  leas  ihan  last  year. 

Represented  at  the  mceiing 
195.278  shares,  or  llS'.r  of  'In’ 
standing  common  sluiri-s. 


NVl  I 

I«n  10  .|«n.  5  Gain 
818.00  $(5.25  $2  75 
192  00  101.00  1.00 

9^1.75  08.25 

101.50  98.50 


STOP  AND  SHOP 
SALES  UP  4  P.C. 

Total  For  44  Weeks  Up  at 
$5,136,908  From  $4,929,- 
400  Last  Year 


100.00  .3  323,83  1,7:0  100.00 


A  Bond  Exchange?  -  The  British  System 

How  Securitic.s  Are  Placed  In  London — Plans  Which  Have  Been  Considered  By 

Canadian  Investment  Bankers 


By  E.  GERALD  HANSON. 


Financial  Difficulties  Facing 

Legislative  Program  of  B,C. 


N'ancouver.  Bending  result  of  j  Negotiations  for  the  sale  appear  to 
the  federal  conference  with  the  pre- | broken  down,  a.s  Iia3  <>  all  pre- 

_ i.,..  ,1...  ivlous  ones  w-ith  the  same  obioctive 

miors,  (he  fol  owing  is  roughly  the  i,,..  „  n......ii  .  •  _ 

"  ,  ,  ,,  i*'ib  Baltullo  government  is  appar 

schedule  of  measures'  to  be  dealt  igntly  oppo.scd  to  continuamc  of  the 

j  proposed  bounty  on  manufacture  of 


I  The  Liigllsb  finaiii  iai  commiiiill.v 
jinay  be  divided  ijiio  two  classes  (a) 
incmlicrs  of  tbe  l^mdon  Stock  Kx- 
Whuiigc  and  (b»  non  mcnibeis.  In  tbe 
first  class  arc  ilic  brokers  and  tlic 
*  .Tobbrn3.  and  in  itie  second  arc  the 
jlijinks,  private  ii.inkers  and  ilie 
smaller  issuing  liousc:-..  By  "banks 
are  meant  ilic  .ioiiii  stock  b.onks,  j 
Ihc  Baltullo  government  is  appar- |  piimaril,'  Un-  "Big  Five".  | 


ivitb  at  the  February  session  of  the 
legislature: 

1.  Refunding  of  provincial  debt 
with  Dominion  assistance. 

2.  Employment  relief  partly 
througli  initiation  of  public  works 
programme. 

3.  Taxation  adjustments  to  re¬ 
lieve  small  income,  earners. 

4.  Increased  aid  for  hospitals 
and  municipalities. 

6.  Creation  of  a  highway  commis¬ 
sion  to  correlate  the  road  system  of 
th©  province. 

6.  Legislation  to  effect  changes  in 
the  marketing  of  agricultural  pro¬ 
ducts,  based  on  the  prospective  na¬ 
tional  marketing  act. 

7.  Rev'ision  of  the  whole  system 
of  provincial  school  grants. 

8.  A  now  laud  settlemenl  policy 
to  make  land  more  easily  obtainable 
and  to  direct  coloni’/.ation  into  (he 
most,  profitable  areas. 

9.  Creation  of  an  economic  coun 
ell  and. an  industrial  relations  board. 

10.  A  new  male  minimum  vvage 
act  and  tightening  up  of  ihe  eight 
hour  day  law. 

The  legislature  will  thus  have 
some  vital  issuer,  to  contend  w-ith 
Backed  by  36  supporters  in  the 
bouse.  Premier  Pattullo  need  have 
little  concern  regarding  the  enact¬ 
ment  of  the  measures  he  may  bring 
down. 

Incidentally  several  matters 
brought  up  during  the  last  days  of 
the  Tolmie  administration  are  likely 
to  go  by  the  board.  One  of  these 
j  concerns  the  prospective  sale  of  the 
i  Pacific  Great  Eastern  Railway. 


There  are.  in  ,i(l(liti"ii.  'Ciiiiin  jirov- 
incial  stock  cxchai'g*  noil  outside 
pig  iron.  It  has  already  rcpudiaicd  j  Thp^p  ^,„i  k  exchanges  all 

the  agreement,  for  building  of  a  .  ‘.^^^^nt-pnirnis  with  ihe 

bridge  at  .lAdner.  ,  Txmdon  Sto(~k  Exchange,  wiiilc  the 

_  .  outside  brokers,  if  not  members  of  a 

Canada  Dry  Sales  In  First  j  provincial  exchange,  usually  have 

local  associations  xvliit  li  ronirol  their 
eonfonn  with 


This  article  M  based  on  an 
address  by  Col.  Hausnn  before 
the  22nrf  annual  convenfion  of 
fhr  Investment  Banker.^'  As.so- 
riafion  of  America  at  Hot 
Syrinys.  Va.  If  is  important 
and.  timely  to  ihe  Canadian  fin¬ 
ancial  community  and  investors 
f/cncrally  because  it  bears  on  the 
jiroposal  for  the  establishment  of 
a  bond  exchan  ye  in  Canada-  -  a 
proposal  of  which  marc  will  un¬ 
doubtedly  be  heard  in.  the  event 
of  a  central  bank  being  estab¬ 
lished. — Editor. 


'dunes  are  tal  to  receive  applica- 
i  lions,  ibl  in  receive  payment  for  the 
securities,  let  issue  the  allotment 
!  letters,  idi  issue  interim 
I  definitive  certificates,  tel 
account  for  the  payment  of  all  ex¬ 
penses  and  then  remit  the  proceeds 
!of  the  'oan  to  the  borrower's  bank. 


I.onn  liominion  of  Canada  l' 

1067  Sfria!  N'o.  t-OOT 
Series  B-7. 

Iiiifi  Dnmmion  of  C.anada 

I'M.",  t^erial  No.  0162.36. 

.tOo  Doiinnion  of  Canada 

lOi::  Serial  No.  (I|,6.‘,3T 
.30(1  Dominion  of  Canada 

1'.I4:;  .Serial  No.  016610. 


Dominion  Stores 

Dividend  May  Be 

Covered  In  Fall 


•  the  beginning  of  its  fi.-.ial 
:i  Uehniary  27.  19,3.!.  iSiop  v 
limited.  Im.s  .shown  a  con 
cr.'n  in  rales  in  each  of  ii 
reports 


.Sine 
,  yea  r  o 
!  Shop, 

!  si  stent 

four  weekiv  reports  in  the  end  I'f 
the  cniendar  \eav.  as  compared  -.'iili 
!ho  piovions  >ear  VoUowing  a  sligh' 
U-i-d  oMt  in  Ilic  r;i1o  of  incrc.isp  du,. 
ing  aniiivnn  ntomiv-  of  Seiiicniher 
ami  Dcirilier,  ttp're  vas  a.  material 
pick  III)  in  the  last  two  months.  As 
n  lesnlt.  total  sale.*  for  tiie  44  week.s 
ii,  Iiecpniber  3ii.  amounted  to 
i:’,f..ofi8.  against  ,$»  929.t0n  in  the  like 
peri'sd  of  1032.  an  inne.ose  of  .>297. 
.-.os,  nr  t  Clc;-  (  ompnraiivp  figine'- 
.HI'  ,is  follows: 


scrip 
open  an 


Quarter  Increased  20  P.C. 


I  operations,  in  order  t 
he  r^ndon  Stock  l  x.  hange  regula 


B.  T..  l4indon  resigned  .os  a  direc-iDons 
for  at  the  annual  meeting  of  Can-,  t|,psc  outside 

ada  Dry  Ginger  Ale.  Inc.  Other  di 
rectors  were  re-elected 
time  being.  Mr.  •r.andon' 
not  filled,  but  it  is  expe. 
presentative  of  Canadi 
will  go  on  the  board  in  ttie  near  |  undepw-riles  an  issue  and  distributes 
future.  P.  D.  Saylor,  president.,  fold)  it  through  a  selling  group,  or  direct 
stockholders  that,  sales  of  Canada  jto  its  own  client?' 

Dry  basic  line  in  the  first  quarter i 
of  the  fiscal  year  to  Decenilter  31st, 


The  issuing  bouse  so  approached, 
having  been  satisfied  as  lo  the  secu¬ 
rity  and  its  marketabilily,  sets  a 
pri<p  at  which  it  is  prepared  to  ne¬ 
gotiate  the  loan  and  gives  the  bor- 


j  .Steps  Prior  to  Uk*  I  nderwriting. 

i  Here  it  is  as  well  to  mention  that. 
In  I/ondon.  a  security  issue  of  this 
I  type  is  not  made  on  an  "if.  as  and 
[  w-ben  issued”  basis.  Ail  the  follow¬ 
ing  steps  are  compleied  prior  to  the 
underwriting: 


1.  The  borrower  ts  rrquireij  to 
pa.>is  the  necessary  legislation  author¬ 
izing  the  loan  and  setting  forth  Ihe 
j  terms . 

I  2.  Legl.'laiion  authorizing  ih- 

hrokers  have  -"‘r  ’he  n^essary  information  as  |  aSSlt  {l^ 

w  ith  members!'*^  'h'^  probable  co.st  of  the  issue.  .  hou.se.  <h)  letter.s  to  the  hank  whon 


itcntinued  from  l*age  1)  .hc 

.suhstaniial  enough  in  fnable  the  to„r 
er  I  company  to  make  an  even  heUer 
sliowing  for  the  2nd  half  of  ilic 
tear,  in  which  ca.so  it  may  be  aiilc  lu..- 
to  re.port  the  $1.20  a  share  dividend 
fully  covered  for  the  period. 

In  considering  Ihe  outlook  for  the  o.' 
current  yeai  it  is  significant  that  p”' 
the  t'lon.sisient  decline  in  sales  n-.- 
which  has  been  an  unfavorable  fe.a-' 
ture  of  the  1933  period,  slowed  up 

substantially  during  the  latter  half.  i-,>riiiiTs  rnoM  h.alik.av 

of  the  year,  especially  since  the  be  Halifax  During  Decemhpr  ?ix 
ginning  of  September  to  the  end  of' million  ,u>i'ar.  tn  gold  pa.s.scd  through 

■■  tt.'il'.ox,  soi-op  r,i  wnio’i 
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showed  a  20%  incrca.se  over  the 
corresponding  quarter  of  the  pre¬ 
vious  year.  The  first  quarter's 
earnings  statement,  he  said,  would 
make  a.  gratifying  shnw-ing.  Sale.® 
of  newly  .added  liquor  producl.s 
have  been  handicapped  by  the  in¬ 
ability  to  secure  adequate  permits 
for  export  of  foreign  products  into 
this  country,  but  it  is  hoped  by 
company  ofticials  Uiat  this  situation 
can  be  alleviated. 


COAL  PRODUCTION  HIGHER- 

Ottawa.  —  Canada's  coal  produc¬ 
tion  In  November  amounted  to  1.3.39,- 
678  tons  as  compared  with  1,548.887 
tons  in  October  and  1.253,947  tons  In 
November,  1932.  The  five-year  aver¬ 
age  for  November  was  1.432,398  tons 
Bituminous  coal  output  in  November. 
1933  totalled  848,189  tons,  sub-bltu- 
mlnous  coal,  ti6.262  tons  and  lignite 


A  T.3 picul  Uv.ample. 

All  new  is.siP's  are  made  more  or 
less  in  ilu'  same  w‘ay,  anil  in  order 
io  describe  the  oiieratioti  I  will  lake, 
as  an  example,  ilie  I'ase  of  a  high 
grade  foreign  or  eolonial  government 
v'hich  wi.shos  t**  hoi  row,  say  £  1,500.- 
ooo.  While.  I  believe,  a  corporation 
issue  might  he  more  interesting,  it 
has  some  x-ariations  v\*bich  might 
lead  to  confiision  m  ’be.  general 
principle.  ,  ,,  ,  , 

Representatives  of  the  borrowing 
government  interview  a  house  of 
issue.  This  house  of  issue  might  be 
their  own  bank  in  l/andon:  more 
often  It  is  a  private  banker,  or  a 
broker  who  makes  a  specialty  of 
new  Issues.  Generally,  you  will  find 
that  they  have  been  introduced  to 
the  house  of  issue  by  their  liondou 
bank. 


tied,  the  first  decision  to  be  made  Is 
the  Form  of  Securit.v.  i.e..  bearer 
bonds  and  registered  or  inscribed 
stock. 

The  difference  between  registered 
and  Inscribed  stock  is  that  the  for¬ 
mer  consisis  of  stock  or  shares 
registered  in  the  name  of  tbe  holder 
in  Ihe  bonks  of  the  issuer  and  a 
documenl  Issued  to  iIic  holder  duly 
signed  and  sealed.  Tin:-;  corresponds 
to  our  regular  prcferreil  and  com¬ 
mon  stocks,  except  iliat  'i  is  trans¬ 
ferable  by  deed,  liiscnhed  stock, 
which  Is  generally  used  hy  govern¬ 
ments.  Is  inscribed  or  entered  in  the 
books  of  the  bank  for  the  1:3sue,  and 
while  a  receipt  is  given  it  is  not 
negotiable  and  transfers  are  made 
only  at  the  bank.  This  is  similar  to 
our  Canadian  bank  stocks 

However,  we’ll  say  inscribed  stock 
is  selected. 

A  bank  Is  then  officially  appointed 
by  the  borrower  whose  name  will 
appear  on  the  prospeeftf  andwhose 


I-,ondon.  so  as  to  comply  with  the 
Colonial  .siock  Acts  or  such  other 
legislation  as  would  govern  the 
Issue: 

6.  Deposit  of  actual  security  for 
the  loan,  that  Is  to  say  £1,500,000  bond 
to  bo  executed  hy  the  government. 

All  these  documents  are  lodged 
with  an  agent  of  the  bank  in  the 
borrow-er's  country,  who  furnishes  in 
addition,  Icg.al  opinion  as  to  the 
security.  It  will  therefore  be  scon 
that  ttie  allotment  letters  or  scrip, 
when  Issued,  are  actually  secured 
by  the  deposit  of  an  obligation  of  the 
borrower 

Tbe  Cnderwriting. 

The  issuing  bouse  is  now  ready  to 
proceed  with  the  underwriting  of 
the  loan.  A  detailed  prospectus 
which  contains  certain  statutory  lu- 
formation,  required  by  lew.  is  sub¬ 
mitted  to  the  leading  insurance  com¬ 
panies.  investment  trusts,  banks, 
stock  brokers,  jobbers,  and,  some¬ 
times.  to  wealthy  individuals  who 
(Continued  on  Face  4 


December,  when  the  average 
weekly  decline  was  only  8.5  per  ,  thmm*  h'>  ra'i 
cent,  a.s  compared  with  an  average  [  wai  ding  ,arr.r.i..; 
nf  14.8  per  cent,  for  the  first  eight : 

4-wcckly  period.*.  In  this  connec¬ 
tion  ii  sboiilil  be  noted  that  sales 
for  the  last  1  weeks  of  1933  were 
down  only  1  "  per  cent,  from  the 
same  pcriihl  of  1932,  by  far 
smallest  liccliue  throughout 
year. 


Better  Davs  In 

Pulp  and  Paper 

Field  Are  Seem 

(Continued  from  Bage  1) 
of  exports  as  compared  with  ihe  pro-  : 
vious  12  month:-:,  w  hile  value  of  ex- I 
ports  was  lower  hy  2  a  AO  per  ceiU..  , 
representing  a  drop  in  percentage  | 
return  to  the  mills  of  16.8  per  cent.  ' 
The  pick-up  in  consumption  and  j ; 
the  .stabilization  of  ibe  price  sjiua-  ' 
tion  in  the  industry,  however,  pro¬ 
vide  encouragement  for  the  future 
rehabilitation  of  thn  industry,  .and  en 
additional  construetive  factor  was  in¬ 
dicated  this  week  in  the  announce¬ 
ment  in  the  speech  from  the  throne 
the  opening  of  the  Quebec  Legis¬ 
lature  that  the  government  contem¬ 
plates  making  permanent  the  title  of 
newsprint  operators  to  the  irown 
grants  of  timber  limits  In  the  pio- 


ib. 


Parifir  Orr^^n 
.Ff’^lifax.  for  fm 
.Mlaniir*  tu>  Kns  ■ 


On  tjiiaraiitoefi 
Trust 

Crrtificaf  es 

Safe  beyond  'jues- 
tion  and  uncondi¬ 
tionally  guaranteed 

Sfnti  for  dtseriptUe  cirrn 
u  iihout  otfliSOfion. 


STERLING 

TRUSTS 

Corporation^ 

SUrUng  Tsver,  TORONTO 
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FOREIGN  TRADING 
INTO  AND  OUT  OF 
GREATLAKESAREA 


-  __  _  ^  [for  mnny  years,  states.  Tnuniclpall- 

A  Bond  Exchange?— The  British  System  !«- rsr' 

>  i  means  that  the  borrower  is  seeking 

^  - -  I  the  investors,  and  our  Invest.njcnt 

(Continued  from  Page  3)  as  a  good  deal  of  legal  work  is  in-  jhas  been  left  "  iih  certain  securities,  hanker  Is  the  mediiini.  As  a  result, 
agree  to  underwrite  a  portion  of  the  solved  In  the  preparation  of  a  Lon-  ho  can  endcaM)ur  to  intere.st  his  our  investors  expert  to  be  approach- 
loan.  usually  in  multiples  of  £5,000.  issue,  under  the  Companies'  Act.  jelients  in  those  securities.  We'll  ed  and  to  make  up  their  own  minds. 

(This  amount  may  be  smaller  ac-  Preferred  Share*.  | assume  he  get.s  ati  order  from  a  Perhaps,  I  should  say  that  our  sys- 


Heavy  Movenoent  Of 
Freight  Dtiring  the 
1933  Season 


•(This  amount  may  be  smaller  ac-  Por  Preferred  She  re* , 

D  M  jeording  to  the  size  of  the  issue,  but  (d'epei^in'" on^u-Te'cr'secu-  i client  for  .C2.(>00.  and  Is  tlie  owner  Item  has  developed  the  ''salesman"  to 

' in  any  event  it  is  set  by  the  issuing  rity)  .  ....  zc,,  t„3rj,  jof  a  similar  iimount,  he  will  get  a  |the  point  where  he  makes  the  in- 

house  and  is  rarely  refused).  The  Finding  commiesion  ....  to  i Quote,  both  ways,  from  tlie  Jobber,  j  vestor  think  that  he  makes  up  bis 
Jobbers  Included  in  this  underwriting  t**»  •  •  .  ■  •  • 'V/i- ‘o  iCr  |  whicli  Js  likely  to  be  a  closer  quo-  own  mind. 

are  those  who  will  take  a  position  'Bdverti»ing!°’eic  nbout  the  same  '  change  In  the  method  of  dis- 

in  the  security  once  it  is  placed  on  ^  should  be  borne  in  mind  thtt  holdings  and  btiy,  for  the  Itrlbutlon  of  securities  from  the  Am- 

the  market.  Each  issuing  house  has  these  are  average  costs  and  the  com-  ^ s>'Ptcm  (o  that  presently  in 

its  own  list  of  underwriters.  I  have  ..nanmJritnra  •  hi-'’  method  relieves  ilie  broker  •  effect  in  k^ngland  would.  In  my 


HEAVY  CANAL  TRAFTIC 


‘  ;ln  any  event  it  is  set  by  the  issuing  rity)  ..........  z<-^  to  3'-}, 

house  and  is  rarely  refused).  The  Finding  commiaaion  .  .  .  .  to  i 
I  Jobbers  Included  in  this  underwriting  •  •  .  •  -'v'/ftoirr 

are  those  who  will  take  a  position  advertising,  etc  .  about  the  same 
in  the  security  once  it  is  placed  on  t*  Ehmiid  h«  home  in  mind  th.-it 


LOWER  STOCKS  OF  BRITISH  PROPOSE 
COPPERBRIGHTENS  DRASTIC  ACTION 
CURRENT  OUTLOOK  I  TO  HIT  GERMANY 

U.  S.  Inventory  Reduced  By  i  Debt  Plan  Involves  Use  of 
Over  250  Million  Funds  Due  on  Imports 

Pounds  From  Germany 

CANADA  SELLS  OUTPUT  !  FLUCTUATIONiriN  DOLLAR 


VaIi«vm  Tk»M«rk  I  Its  own  list  or  underwriters.  I  have  mioainn  miH  tn  nnHnrwriiAr^  niifrht  mernon  ronovos  ino  nroker  *  erreor  in  Pinpiana  wouia.  in  my;  i  j  st  , 

I of  one  which  has  added  onlv  run  -la  h^icrii  uo  (;r/  in  ihn  any  resj)on.sibility  in  counee- lopinion.  take  many  years  although  l^Incouia-ging  .  idence  of  progrcjis  I^ondon.  — tnles*^  Germany  inniie- 

nal  Created  New  High  R®C-  one  or  two  names  to  their  list  in  the  mort^  nr  irq-  .,ftr-,ptivo  ^  makeshift  between  the  ^long  recuperu  dialely  modifies  its  aliiliide  toward 

ord  —  Big  Increase  in  Grain  'last  20  years.  ’"‘‘  more  speculative  or  les..  attractive  thaV  his  notation  is  j  two  sv.stems  might  be  established.  creditors  It  Is  predicted 

Shipment.  'foJfcon^sId^^Sr t:,%"uhfc:^r^f'o^r  it ''  ioin!^^  =  monrir  ng"o’':;ickT‘’:i?  c^  JJ^t'itSirg'  ^ “'"exS^nrelle^riS? 

Ottawa.  -:^^e  1933  season  ,  amount,  or  a  ies.s  pro  rata  share  ,  Thee  are  oue  or  two  features  iu  '  <n ,  The  marked  difference  in  the  g^o^laTg^S'o^eJSror^’dcSireTof  UnL  rhrsysJf,^'";?^™ 

CZL oS fz  i'.":.™'..':”.'-.  “"i'!-:!  'LT, rj.’’™'  a.  .h.  ^vt-  cep,. . p.y 


n.  take  many  vents  although  Kneouraging  evidence  of  progre.ssj  l^ondon. -Unless  Germany  Imme- 
Iv  .s  makeshift  between  the  3'®“^  recuperative  lines  has  been  dialely  modifies  its  aliiliide  toward 
ystems  might  be  established,  rev.ealed  by  year-end  figures  of  the  foreign  creditors  It  Is  predicted 
s  connection,  there  are  two  copper  indusir>.  A  little  more  than  that.  Great.  Britain  will  retaliate  by 
.  twelve  months  ago  stocks  of  cop-  Instituting  an  exchange  clearing 

m.  .  jip.  ..  overhanging  the  market  were  system  to  cover  Anglo-German 

1  '"i  o-perators  despaired  of  trade.  Under  this  system,  amounts 


between  Great  I.ake  ports  and  Eur- icompanied 
opean,  Canadian  Atlantic.  United  ,  same  amoi 


1  the  form  of  a  letter,  which  is  cheque  representing  to  lOcj,  oflb"'*'  preftMiod  stock  and  debenture  ! drawn  between  Principal  and  Agent.  j  j^ygig  ^  decade  at  least  from  Germanv  wo 
al  binding  document.  It  Is  ac-  ute  par  value  applied  for.  The  I  «'ock.  which,  while  they  are  handled  j  Could  our  houses  so  adjust  them-  4^"  ceLts  a  J^und  In  the  pay  Gem^n^s  de 

anted  b\  an  application  for  the  second  pa>inent,  usuallv  from  20';}-  jo'eng  the  above  line.s,  must  be  men-  ;  selve.s  as  to  meet  the  situation?  early  pari  of  1933  It  was  recogniz-  try  and  it  is  ctIc 
amount  and  a  cheque  for  the  is  made  on  allotment.  Theh>®P‘'«<’  namolv,  the  information  in!  (b)  If  so.  would  a  national  bond  ^  ,  hulk  of  Conner  nro-  ficlent  si  rnioE 


iiialed  that  a  siif- 


.,7.,.-..,  vu.uaui.iu  i-iiiuui.v.  V  Uiivu  .  uuuiv  uiuuuui  uuu  a.  liinjliv  lui  me  o  103(10  011  illOlmml  Th»'  IIOIICU.  llttlllCI.',  lllc  I II 1 1  >1  111,1  llOll  lU!  1  O  I  II  HO.  WIIUIQ  a  liailOmtl  OOnO  ,v„  --no-  hllllp  r,f  nnnnu..  ufu  fiul.,.-..  _ I  ..  .  - 

States  Mlantlc  ports.  Nevvfoundland  ■  peri^entage  of  payment  retjuired  onl,hi,d  and  fourth  payments,  equally  fh®  prospectus  covering  a  corpora-  e.xchange.  with  branches  throughout  duetkm  ^wL'^  being  comJnued  a*t  li  to  rover  an 


and  Cuba,  which  passed  through  the  application.  The  cheque  Is  not  used  i^jvjdod,  jire  made  at  the  end  of  one  |fion  issue,  as  reiitiireri  Ity  law,  is  the  country,  not  be  a  solution? 


and  15  cargoes  of  20  14J  ttvns  of  mis-  l^odged  with  the^bank  by  the  issuing  L,,„;„ont  date.  Disrounf  for  prepav- 
cellaneous  freight  from  the  I  nited  house,  or  held  by  him  and  a  blanket  ,,,.1,11  ie  i-nnoniiv  'itirv«o,i 
Kingdom.  Bclginm  'Norway.  Ger- .underwriting  lodged  w;lth  the  bank  .'"',"  the  r™  e  of  a  Kvan  made  for  re- 


ijiij  ir  it  fill  purti-  rAiiimiiKf.  wim  ur«iK‘iifw  iijjouKUinii  j. tbsoa  HAimv  n  n  •  v 

.  •  '  -1  I  1  j  *1  .L  *  1-  1  •  auction  was  Deing  cont.inucn  af.  a  to  cover  oil  interest  on  nr<»2if  tii*h 

t.on  is.sne,  as  requ  red  by  law,  is  the  country,  not  be  a  solution?  producers.  At  8c  or  9cl  afu's  portion  of  (German  Tong  anil  i 

verv  ful  and.  Ill  .addition  to  the  usual  We  have  discussed  among  a  group  po„nd.  however,  the  nmloritv  of  i  short  term  loans  R  and  I 

mform,afion  as  to  the  operations  of  of  dealers  in  Canada  apian  w'hereby  urpEent  nrodticers  are  able  to  make  This  niPiimri  10  1  i  1 

the  company,  the  issuing  hou.se  must  the  larger  investment  banking  houses  f  fai,  proTt  and  in  ibT  case  of  '  wi  h  thT  blnlrE  . i"P®Pular  ' 

clearly  state  the  net  priee  to  be  re-  might  divide  themselves  Inio  two  (  anTdi.a  rr  nera" ws  esn^lnl  v'^w^  ntorfeJe  wirn 

ceived  bv  the  borrower.  It  is  true  f„ms:  one  to  act  as  a  lobber  and  opi^r.afor.s.  especinlly.  with  tntorfere  w  th  the  freedom  of  ex- 

that,  in  some  cases,  it  is  riuber  dim-  ,he  other  as  a  broker  and  Ltlb  t  dealings  and  would  deprive 

cult  for  the  layntan  to  see  Just  ex-^,iah  with  these  firms  as  jobbers  and  'I T:  considerable  busines.s. 


iiaio,  ;ind  The  timo  alloworl  for  pay-jinj^.v  ifsiicmI  for  intanpible  pur-  ihond  exchange.  ..  .  -  ,  .  .  *1,^, . .  ^  .  •  .  .  - 

iiient  is  reduced  aeeordinglv.  j  poses.  The  committee  of  the  ."^tock  |  .Some  of  the  advant.ages  to  be  ,|.,,.tinn  in  Ecver-it  ilcr  tic  '  ”  dras 

,  .  fci,  L  K  h  IKxcbange  however  lo-'-k  into  this  (gained  ihroucb  such  a  plan  would  ?  i-  •  h  u,  dec-  tie  ,u  tion  of  Itil.s-  knjd  mil  c.on- 

l.istine  on  Stock  Kxehange.  ipoint  very  carefuliy  and  if  an  uudue  «des.  the  United  Sia|p.s  copper  in-  vlnce  Germany  that  it.s  policy  will 

F’ractically  all  issues  are  quoted  profit  is  heine  taken,  thev  will  not  -ptip  p^st  of  operation  and  ^'*‘Str.v  was  able  to  reduce  refine,) ,  tic.t  |ip  tolerated 

oil  the  Stock  Exchange,  investors  j  recommend  it  for  official  (tuolaiion.  n,orh„,d  .v,.„,d  do  ETC,, ,v  „d,, nod  I  «”?*., for  orr.d,,,.  fluo,.,- 

Oil  ilic  other  side  insist  tipon  seeing  This  is  a  very  imporianf  factor,  for  tbroueli  reduction  of  sales  org.3niza-  "  -.ib.'iOO.ooo  poiind.s  in  i ) ....  .ition.s  in  e.xcliauge  ,jn  the  Untied 
■I  market  rinoiation  and.  :is  a  re.vult.  I.ip  [  have  already  slated,  the  investor  ifjon;,;  !  **''*  ®  lotal  estlm.-ited  vvorbl,  .Stales  dolinr.  the  reaction  of  the 

a  clause  invariably  appears  in  all  on  ilio  other  side  demands  official  (h)  Trading  de.sks  would  be  ellm  i  ntypper.  amoiintinc  to  1.- j  iiiarKcts  here  t,o  rresideiit  Boose 

prosppciu.  ps  stating  that  application  .fpioiatioii.s  oil  all  .seem  ifies.  inated;  |  t’R'i.nOO.onu  pounds  at  the  end  of  vdfs  message  to  the  Congress  has 

will  be  made  to  the  committee  of  the  _  ^  ,p^  '  Advertising  eosf.s  vvotild  be  i  however,  the  United  Stales  been  slight.  The  ni.nrkefs  wei  t 

Kxch'anize  for  "Permission  to  Peal  Developineiii  of  Brifish  Sysieiii.  reduced;  [holdings  still  .nmouni  to  1  .n.sp.tiiio.- [  i  qually  undisturbed  by  (be  ixvlossal 


r  houses ‘which  they  might 'elect  ■  '’’■‘’'■‘'T*''''  *"  dulte  willing  to  sup¬ 
er  aT'n-okers  oll^T  -‘'-h  '’'^tion  it.  Justice.  1,0  ,^r 

I  #>Tr'h;ine'n  i  •  LlailliB  uf  Cl  CdlU^r.^  ;uj(i  bcca.UJ^e 


2.534  tons  from  Vancouver  passed  up  public  adveriisemcni.  which  is  ni-  F’ractically  alMssiies  are  quoted  profit  is  being  taken,  thev  will  no 
the  canals.  serted  in  most  of  the  leading  paper,-  ..u  ipp  stock  Exchange.  Fnvesfors  j  recommend  it  for  official  (tuolaiion 

Cargoes  to  F.'iiitcd  States  lake  throughout  Great  Britain  and  vvbicb  ,,n  the  other  side  insist  upon  seeing  This  is  a  very  important  factor,  fo: 

ports  included  7S  cargoes  of  IOti.155  contains,  in  addition  to  the  informa  •,  market  rinoiation  and.  as  a  re.Milt.  I.qp  f  have  al  ready  slated,  the  investo 

tons,  bargely  wood  pulp,  from  I'm-  tion  in  the  piospcciiis.  the  time  a'  a  clause  invariably  appi-ars  in  all  on  ibo  other  side  demands  officia 

opean  ports,  1  cargo  of  1..50f>  tons  vvliich  the  books  will  open  and  ibe  |  prdspeciu.  ps  stating  that  application  |fpi,uatioii.s  on  all  seem  ifies. 


from  Newfoundland. 


cargoes  of  maximum  time  tiuit  the 


4.S00  tons  of  sugar  from  Cuba.  20  open.  It  often  hapiiens  that  the  bonks  K\('h'ange  for  "Permission  to  Peal 
cargoes  of  tO.liS  tons  front  I'nited  are  not  opened  miiil  the  day  f,,U,,v.  -  ;,nri  ciffiel.al  Qtioiations.''  This  is 
States  Atlantic  (lorts  and  34  cargoes  ing  this  .•idvci  tisemeni .  .Miarlied  m  usu.nlly  done  in  advance  of  the  issue, 
of  40.661  tons,  mostly  pulpwood  and  the  prospecuis  and  the  iidveriiseni'Ti  a  pniui  1  might  mention  here  is 
wood  pulp,  from  Canadian  .\tlaniic  is  an  application  torni  for  ihc  con  ih;,i  there  i--.  no  -'fee"  for  listing, 
ports,  fhi.s  was  a  total  of  ISO  car-  vcnience  of  the  suhcriber.  lit  should  As  soon  as  allotments  arc  nmde. 
goes  of  361.132  ton.s  of  freight  from  not  he  assumed  that  the  English  in-  dealing  opens  oti  tin-  U.xchange  and 
OC03D  ports.  V  estt'r  applies  for  any  tsstic  aiitoma-  there  i.s  a  free  market  auioiuatirall' 

TFic  outbound  cargoes  amounted  lically  The  brokers  more  or  les.s  created. 

,r>  K'fi  rareoes  of  l3S.T2o  tons,  con-  .sell  the  issue  to  their  clients.  Thev  -[-he  underwriting  ,i,vhher.-  (pioic 
.'isflng  oI  -'tl  ('tirgoes  of  S2.1s.,  ton.s  keep  ('arefiil  t.th  on  his  holdiiig.s  and  the  issue  lh(*  day  after  alhitiiirnt. 
from  '  an.idian  lake  ports  and  6  I  car-  if  the  issue  is  suitable  thev  will  nrcryiding  to  the  sue,  e.^s  (>f  the  issue, 
goes  of  76 ',71  tons  from  United  I  recommend  him  to  pul  In  his  appli-  Qr  oversubscription,  the  sccuriti 
.''i.'ite'v  lake  pons.  The  <  aiiadian  ration  i.  opens  at  a  premium,  and  on  under 

".irgoe.s  included  n  cargoes  (jf  13.617  The  advertisement  riamc.s  the  .subscription  at  ,n  discount  siifficii'in 
tons  to  taiviipcan  porf.=,  !>  rargoes  of  broker,  banker  and  solicitor  foi  the  lo  attract  buyers. 

mns  t,,  Newfoundland,  .6  car-  issue.  The  solicitor  is  appointed  by  many  of  the  underwriter.s  arc 

eyes  of  10..3I  te,Tis  to  1  nited  states  the  issuing  house  and  performs  the  mv-estinent  trusts  or  tn.surance  com- 
Nil.iiHic  ports.  31  cargoes  of  18.186  same  duties  our  solicitors  do  here,  panics,  who  in  making  their  .applica 
-.ips  t,i  Can.adian  .Vilamic  ports  and  On  the  opening  of  the  hooks,  tlu'  tjqn  arc*  prepared  t.o  take  the  full 
ca r.roes  of  1.,',''!1  tons  to  \  ancou-  bank  tabulates  all  applicatiou.s  re-  ‘attiount  of  the  securities  offered,  it 
vc] .  Th('  Unite,!  State's  c-ar.gocs  in-  .ceived  and  it  is  essential  that,  theta*  noj  usual  for  tlie  securities  to  he 
iuJed  17  cargoes  of  6t,323  tons  t.o  is  niy  leakage  as  to  the  progress  ,,i  .luarkcd  down  to  any  verv  great  e\- 
F'.ir,,pcan  ports,  2  cargoes  of  1.42.J  the  issue,  in  view  of  the  fact  tliai  iicnt.  These  underwriters  are.  geti- 
-on.s  T,,  Newfoundland.  It  cargoes  of  any  applicant  has  the  right  to  with-  if'iallv.  tirosiieetiv  e  Fuivers.  Many 
'i.i'ir,  inns  to  United  States  Atlantic  draw  his  application  up  to  the  ' im,' j  ,.n,irviv,  iiers  mark  down  their  hal- 
poits  t.nd  1  carci)  <,f  1.62.,  tons  to  a  of  allotment.  .As  soon  as  the.v  cc.r  ;-in(es  lo  cost,  taking  into  considera- 
'  ana'lian  Atlantic  pon  to  allotment,  announeemeiit  is  madejij,,,,  |)|p  underwriting  commission 

li  3--  diiiic  nossible  Thai  many  of  as  to  the  result  of  the  issue,  and.  in  i  rcceiv ( d  and  offer  tFiem  at  this  fla 


•cninin  will  he  made  to  the  committee  of  the 


Exciiangc  for  "Permission  to  Peal  Dcvelopiaeiif  of  Brifish  S.vsieiii.  [reduced’  I  holdings  still  .ni 

and  Offici.yl  Quotations.'  This  is  Tlie  Britisli  sy  .stcni  lias  been  devel  |  (d>  Statistical  departments  vvould  ! 

usually  done  in  advance  tif  the  issue.  I,,ppf^  over  many  years.  In  Kn.glaud,  |  he  practically  doue  awa.v  with 

.A  pniui  I  might  menti(in  here  have  a  siiuatton  where  there  is  through  the  operation  of  a  sfatis  j  • 

that  there  i no  "fee  for  listing.  j.,  j;rpai  deal  of  money  socking  in-  itical  department  by  the  exchange,  mine  output 

.\s  soon  as  alifitnients  are  made.  .  .,]]  tjmp.E.  The  indivi- ;  to)  Branch  offices  would  he  ■'iRfd  around 

dealing  (,pcns  oti  th,’  Exchange  and  ,p|.||  therefore  appoints  a  broker  to  practically  eliminated;  Ativrld  consumpt' 

there  i.s  a  free  market  auioiuaticiill'  iifipp  his  affairs,  investicale  |  (f)  The  system  of  split  comnils-  170.000,00(4  pound 

created.  jnew  issues  and  recommend  such  as^sions  vvotild  reduce  the  (;ompeiition  *ho  192S-30  peak 

I  he  underwriting  ,i,vhher.-  'inoic  thinks  would  be  suitable.  Here,  from  i he  banks,  which  Is  severe  w  n h  Erom  the  -yh 
the  issue  the  day  aftet  al|,itinrni.  ,  ,  have  the  ('xaci  opposite,  w  here.  |us  In  t’amida  clear  that  even  i 


Out  of  a  total  estimated  vvorld  j  .Stales  doIlnr.  the  reaction  of  the 

stork  of  (vypper.  amounting  to  I.- j  markets  here  to  Presideiit  Boose 

L’S'i.ooo.onn  pounds  at  the  end  of  velfs  mes.sage  to  the  Congress  has 

1933.  however,  the  United  States  hecu  slight.  The  m.yrkefs  ’weit 

holdings  still  amount  to  1  .n.sp.tiiio.- j  ( qually  undisturbed  by  the  (xvlossal 


British  Manufacturers  in 
Canada’s  Markets 


U'U  usual  for  the  securities  to  he  i  ihc  t.ariff  shall  be  ha«E.i  o 


(Continued  from  Page  It 
hN  aBrcEm«'nt  ndvenrerl  branrhe' 


(dt  Statistical  departments  would  I  f’^'^rnment  borrowing  wlii.-h  the 

practically  doue  away  with  7 9, 000, OOP  poundr.  or  about  mes.sage  contemplates.  although 

rough  the  operadon  of  .-i  statis  1328-29  peak,  while  mnny  ar(v  ■n’ondcrln.g  whether  bet- 

al  department  by  the  exchange,  output  for  the  year  .aver  ter  trade  conditions  .and  the  ns- 

ic)  Branch  offices  would  he  around  226k  of  capacity,  tional  revenues  which  will  later  !> 

iii’.iically  eliminated;  AVorld  consumption  in  1933  vvas  2.  neccfisary  to  cover  ihis  ononnous 

tf)  The  system  of  split  comnils-  170.000,00(4  pounds,  or  about  .50%  of  expenditure  will  eventuate. 

,ns  would  reduce  the  (mmpeiition  "o’  1925-20  peak  ft  Is  asserted  Fiere  that,  ir,  eon- 

im  the  banks,  which  Is  severe  w  ith  F'rom  the  -yhev-o  figiiren  it  i?  cral.  the  Prcsideui st.ntemept  wai 
in  Canada  clear  that  even  by  maintaining  their  vague  and  uou-ooiamitt.al  rhere 

_ I  present  re.strirtcd  .schcdulo  of  pro-  vvas  some  hope  held  here  tiial  he 

^  ,  j  (iuclton.  lo:t(  vvil)  he  welt  .advanced  would  niako  some  definite  pro- 

I  before  riorks  rencli  to  n  point  nounceuients  regarding  Hie  gold 

FC*tEC*#  wf  d  III  I  where  the  producers  can  feel  safe  buying  policy,  althougli  hi.s  sm),., 

JS  Jf  w  I  *0  Inviting  increased  production  by  nient  that  no  stahilizat ion  can  h, 

fs^ raising  the  price,  .vicaiiwhile,  fan-  exiiectcd  for  some  time  w.is  ip  ac- 
'FAlXf  ,  adian  producers  .arc  selling  their  cordance  with  m.irkct  cxiicrtalion? 

-  refined  output  e.nsily  in  markets  It  is  held  evident  that  ilic  process 

Page  It  abroad.  Both  tlio  Canadian  Copper  of  exporimcni  is  i.-t  coiiiinue. 

isnred  branches  ef  t,j.-inuf.-i,M,jre*  i  Refiners  and  the  Ontario  Refining  'I'he  wliolc  po.siiion  regarding 


'  ana'lian  Atlantic  ikti  to  allotment,  announcement  is  ir 

li  3--  qiiiic  possible  That  many  of  as  to  the  result  of  the  issue,  and 
•  hf  o  ico.sols  look  on  additional  tho  event  of  an  tindersubscripi 
freiglu  after  passing  through  the  St.  the  exact  percentage  is  given  oil 
lawf  O'c  canals  which  normally  Brokers,  whenever  possible. 


marked  down  lo  any  verv  great  e\-  cip|..  ihar  pr,>tcciivp  dni,, 
icnu  These  tinderw  riiei’s  are.  gen- '  K'in'gdon,''‘m  od.mc 

cialiy.  tirosiieetiv  e  Fniyers.  Many  p.,ii,inii 
iimicrwriiers  mark  down  their  hal-  U"- 
•inres  lo  cn.st.  taking  into  considera- 
li'in  the  underwriting  commission  ..<11,1,  pr 
rcreivrd  tHKj  offer  tliein  at  Ihis  fig  =liall  I'c 
nrc  The  fact  that  ultimate  ’(4''’.^t- , 
ors.  such  as  investment  trusts,  in-,,,,, '.pi  in 
siiraiice  companic.',  etc.,  .nrc  among  Ui,-  ’’cq,! 


to  ne  I  Ihc  t.-irifr  shall  be  ha«e.i  o>,  the  prin- |  in  the  I’nited  Kingdom.  ,  1  oinp.'inv  have  disposed  of  1  heir  en- 1  (7<4ld  i.s  left  In  the  .air.  it  i.v  he- 

", :,T  !  cxT'c.V’snc'^.'V.'-Vev;,  l  ef’Vhp'"^„%n^X.VnH4'T-r^Vr*:r:'"^^^^^ '  P'-oducHon.  and  are  reported  t.o  lieved  here,  vvlule  .he  state.iient 

T.’llifrfi  Kingdom  produrcr^^  full  op-  th<‘  I'nilpd  Kingdom  he  sold  well  iu  Advance.  tijal  other  nation^  ar«-'  Tniwilliu;: 

Many  port  unit  \  of  i^osonnhlo  <  •tnipotlUfin  I  ^  ^  >f>  - - -  '  -  oi*  UTiable  lo  slnblli^c  is  viow’od  as 

(venmnhTr'nn?/  emcimit  "p,’'od'i?cVioT  ^  *8  the  (  anadian  Tariff  Bo.ird  day  should  be  held  strictly  responsi-  an  attempt  to  shift  the  blame  for 

dera-  pk^vidr-d  th,it  in  th,^  applir.-iiion  of  to  reconcile .  t  hese  principles'  rhe  hie  for  its  action.  Such  “special  con-  coiitinued  currency  iii.stahility  Ft 

ssion  .sp,  h  principi.'  .-.p,  ,’i;i  I  considers  tion  ,  rema  rk  of  t  he  chairman  quoted  .i.tiov  c  siderations"  are  part  an'd  parcel  of  is  held  here  th/it  the  United  Suite- 

:  tig  iir.t^fn'ti'  'esia'idished  .seems  to  afford  a  method  Ru(  that  (he  general  economic  policy  of  the  docs  lud  want  10  stabilize  yet.  ,iiul 

.y  rti-  ie  MajesiV’*  finvern- !  (’4®"’®’*  sl ronglv  opposed  by  Mr.  country.  It  would  bo  highly  unde-  that  it  w,')uld  have  Irceti  better  fin 

i.  in-  .np.pi  in  i-pp.-jd.-i  nndcri.ike  ihat  on  j  Spa rks  and  other  < ’a nadiaii  man iifac-  sirahle  if  upon  a  matter  so  eminently  the  President  to  have  said  to. 

nong  ih'-  '  cquo.^  ,,r  M,.<  yin.ir.^i  \ -s  ctm -rn- i  turers.  The  principle  behind  the  ! political  in  character  a  government  Other  countries,  including  Gicai 

4gth-  'J’pi'i'  chairman's  .suggestion  was  that  the  could  hide  behind  the  .skirf.s  of  a  Britain,  at  the  time  of  the  world 

■  ”1'  t)i(.  T.n-ih’  Hoard  as  s.ir.ri  n.a  practic- I  United  Kingdom  iqa iMj fact urer.s '  scml-lndependent  body  such  a.s  the  couferenoe  were  willing  to  .stahll 

froiii  nhic  of  thr*  d'liics  .  iiartrod  on  -any  j  should  be  put  in  the  same  position  !  tariff  hoard.  izc  qp  mahe  active  nrenarations  to 

f a"  r  i,  .  a  is . 

,  flown  in  Art.irlo  II  hfTb’of  Hnd  that  nPeJOR.  This  fit.g  in  willi  the  Mew  It  peerls  to  b(*  kept  In  rnind  1  hfi.t  United  StiitOR  wrecked  n  PiiADiT 
ever  nttrr  the  rcocipi  of  ih«-  report  of  the  ;  that  costs  arc  the  sole  basis  for  (the  problem  to  he  solved  is  one  of  qf  -igreement 

I  i„i.  Torif  Booni  'I'.coon  .«nrh  report  |  findings  by  the  boat’d.  If  the  U.  K.  great  dlffictilty  Tt,  involves  the  or-  _ IL- _ 


I  I  oinp.'iny  have  disposed  of  their  en-  sold  i.s  left  In  the 


lawfon'c  canals  which  normally  Brokers,  whenever  possible,  .‘■ii'  siirance  cornpanic.-,  etc..  .H’c  among 
allow  a  draii.L'Iit  of  only  14  feet.  hut.  mil  their  applications  the  previous  untierwrlrcrs,  tends  to  strength- 
on  accouat  of  exceptionally  low  vva-  night  by  mail  This  helps  consider-  ,],p  market.  This  system,  of 
icr  during  the  past  season,  restrict-  ably*  m  the  case  where  the  loan  i.s  course,  varies  ronsiderably  from 


,’*d  the  draugh'  still  more,  especially  over  subscribed  well  in  advance  of  I  R.,(,ti,r,(f  here  l)iis  tyiic  of  in 


toward  the  end  of  the  seiisou  when  the  closing  of  the  books.  yqgfnr  offered  the  securities  at  :i 

the  maxiniiiin  draught  was  reduced  There  ar**  three  methods  of  allot-  p^pf^  •)■[,(,  f^pt  remains  liowever 

3  inches  on  .August  21.  September  ment:  (a)  a  definite  perrentaee  on  j^r  pppp  rnaiket  is  created  im- 

15.  October  II.  Novemher  2  and  to  all  applications,  ihi  elimination  of  mpdiatelv  and  diffeis  very  coiisider 

i:tf  feet  on  .November  2,5  until  the  jail  applirations  of.  say  £560  and  jjp|y  f^pR,  ,pp  Amencan  sysietii 

,  It., sing  date  December  5ih.  tinder,  with  pro  rata  share  on  all  syndicates  are  held  open  any 

' ,  rr others  and.  tc)  all  subscriptions  in  ..-here  from  30  to  60  dav.s. 


How  is  the  t  anadian  Tariff  Bo.ird  day  should  be  held  strictly  responsi-  an  attempt  to  shift  the  blame  for 
)  reconcile  these  principles'  rhe  hie  for  its  action.  Such  “special  con-  continued  currency  iit.stahility  Ft 


Bi’italii.  at  the  time  tif  the  worl(i 
couferenee  were  willing  to  .sta.hll 
ize  or  make  active  preparati'ins  to 
lio  so.  but  it  i.s  ronioiKled  t.lnji  the 


(  anal  Traffic  \i  ..New  High. 


full  up  to.  say  £l,ooo.  and  a  cut  on 


I'reight  using  (he  V4elland  Ship  ;thc  larger  ones.  Tlie  choice  of  these 
(  anal  during  1933  created  a  nevv|j^5jj  two  depends  on  whether  the  bor- 


where  from  30  to  60  day.-i. 

Seeantlary  Afarkeis. 
This  brings  us  lo  the  < 


high  record  vvith  a  total  tonnage  of  ii-ower  requires  or  values  the  widest  Ithrough  the  Slock  Exchange,  or  the  ■  ‘ '.^J' 


3tC(l  im-  ti'cVi’c' 'p  ^"®9ings  by  Hie  lioard.  If  the  U.  K.  great  dlffirtilty  Tt,  involves  the  or-  . .  . . . 

ciisidPi  -  i-.Vl  lianTcnt' 'sh.-iTi  br  invitiTto  vai y  j n^'ing  to  Special  ctreum-  derly  economic  development  of  the  should  surrender  any  industry  to  the 

Hysietii.  wherever  ne.  es.»,-i  r.v  the  tariff  on  surh  stances  in  that,  country,  lower  ik.an  .'whole  Empire.  It  involves  not  only  United  Kingdom.  f  am  merely  look 

veil  any -■ '’"iiinieditie,'^  of  I’nuorl  K ,nB<iom  those  of  Canadian  mantifaci iircrs.  the  opportunity  for  the  hull, ding  up  of  ing  around  lo  see  how  the  policy 
U  tf.^,'''  i.'r.«neir'pr'in?  i'p|es  ^ j UanadiaD  manufacturers  are  on  tiiis  the  Industrial  structure  of  Canada  adopted  last  ye.ir  at  Ottawa  m.av’  hi 

i  i'  „  .11  ‘Pt'ociple  to  he  given  the  prote'-'ion  luit  also  the  ronliniied  growth  of  the  made  a  success.  Before  Ihe  Ottawa 

I  O- diiHes  Sufficient  to  make  up  'he  industries  of  the  I’nited  Kingdom.  It  Conference  this  problem  did  not  ex 

pcraiion  |  ,  ” j  '  j ^ .  f  tl  >  i  ^  na  ; R'"  P®  duties  are  to  he  involves  as  well  the  industries  of  the  tst.  (i  vvas  crealivl  by  ilie  decision 


'■'194.396  tons,  exceeding  the  record  {jjEtrihuiion  or  not.  secondary  marketing.  The  following 

made  in  1932  by  656,936  tons,  or*  The  loan,  being  successful,  the  un-  transaction  covers  the  nieihoii  of 
7  7Cr  All  grains  except  flaxseed  .  ,.jtprs  ate  relieved  and  receive  handling  these  transaction.-: 
showed  Mibstantial  deoreases,  aggre-  jppir  (;q,RR;jission  in  full:  if  not  fiillv  .John  simith  caii.«  hi.-  broUot.  .n  8.- 
eaiing  -,S6„636  tons.  Flour  increased  j  ^R^gpribed  the  underwriters  receive  and  say.»  he  wi.^hcs  to  .-cii  *  j.iii4i, 
by  ,125.30.'!  tons,  bituminou.s  coal  l>y|,},eir  commission  on  that  [.ortion  of  niiii  i.m"' 'iT'  ’.'ay 

6J4.S35,  coke  by  64.163.  iron  ore  hy],],p  loan  vvhicli  Is  stihscrihed  and  (os  .-i-oy  s  o„  in.otiti,,tioiis  lo  srii' at 
119.731.  jiic  iron  by  22.;i60.  cement,  up  their  remaining  pro  rata  larcmd  ihi.s  figure,  x  .v-  c,..  aptimach  ' 

Iwi.  k  ami  lime  by'  63.410  and  mor-  .  i,,,are.  ,  _  '  J  u,:„ra;'’srcuHP-’  .a^rla 'hsu'.-!’  fol'’!."  ci’ole  j 

rhandisc.  mclurJiriK  miscellaneous  Expenses  o?  issin*.  inftrk^'t  on  £2.^‘K».  tm^  iniihor  hand-: 

I-oi£:hT.  by  :>73,7^*2.  I  following  >s  9  li?r  of  ibo  ■ 

Tbr  ,  -iTi-.rlini  lorl;  -it  gaiilt  Sie  .  l  .  i  iHi'’  '  1  ud c r w  1’ 1 1 1  n g  group.  l|o.  na- 

I  hr  1  an.idian  lock  at  .>auit  Mt.  particular  iran.sac- I  ,„raliy.  doii.=  m.t  know  w-tmtioT  .N  *• 

•  lar'c  was  t  losed  on  December  1  as  jjjqR.  i  (  'O.  a'  c  T'.uy.-r.-'  or  Sclicr.s  an,l  might 

itfrainr-.i  December  16  iu  1932.  but  co:,n,'.i-i,'.r  i'-,  |  quote  "s  i'--f'S  T'.y,  and  .v  f.-  c’o.. 


las  will  give  United  Kingdom  produc- 


Maric  w  as  t  losed  on  December  1  as  jj^r. 

itfrainr-.i  December  16  iu  1932.  but 

the  Unit(:(i  .States  locks  remained  Finding  com 

open  until  December  14th.  Due  to  a 

large  increase  in  iron  ore  shipments  .^jvertii»nf( 

from  3.607.119  iijns  iu  1932.  which 


market  on  £2,'"ih.  The  joliher  hand-'  Beasonahle  Competition,  and 

;li:V^,:^d;rivn7ng’■^g':u:m.''’’iVr'^'*ni^  -r  (.-onomical  andeffi- 

turatly.  d,>ii.“  not  know  wtmiher  ,N  <<-  •  i  ietlt  production. 

D'o  a'c  I’.uyer.-.-  ,>r  Seiier.s  ami  might  These  issues  were  thrown  Info  the 
I  quote  "s  ,'3*.  '"4'’  ;  arena  hy  Mr.  Pere.v  Spctrk.s,  repre- 

^Dguie  "”'"‘"'’*''’  4  ’'’®  ”  ‘  isentative  of  the  factorv  clothing  in- 

:  While  It  is  not  a  rule,  any  under-  ‘in  regard  to 

(writer  In  .selling  or  bu.ving  will.  ®f  I'® 

igenerally,  give  his  hu.sines.s.  pi,he,- , 'O'Chreiation  which  seems  tantastic. 


d'mn  r’ovmrnment'  ”  hat  nrntcc* ive  '  'inofon"!!! :ca I  rest  of  the  f 'ommonw calth.  The  In  rp-org.inlze  the  Industries  of  the 

u-ii  o’ ("oEooo  f  ..Jh  o  m,  oi  : "■'inoda-  If.  for  .'xani  vital  declaration  of  the  Ottawa  (  ’on-  Commonwealth  w  ithin  a  t.iriff  vrali 
duties  sfi.  i.  to  .X  su  n  .  pie.  the  rapitai  sfnieftire  and  oi-eiqj  ,  ference  on  Ihe  problem  is  found  in  Before  the  Ottawa  Conference  the 

m’^s''fiill^'^*'nL'l’ti?nitV",if  "reasrnVblt^  Canadian  industry  is  the  f.iHovvIng  paragraph  ;  distribution  of  Indnsirirs  througooul 

eis  fil  l  oppoininity  of  reason, able  economical  than  that  of  their  ,  D  "F'ould,  in  the  opinion  of  t.hc  the  Empire  was  left  to  chsnceland 

conijietitton  on  the  basts  of  the  rela-  i-  r-  Uoce  thoo  ...-o  i^ _ *  „  • '.onforciirc.  be  the  oti.lect  of  any  1..,.^. 

live  cost  of  economic.ll  and  efficient  '  ’  Hors,  the.v  at e  to  cef  no  p„,|^,  i„d„Mriai  co-opcratloh  "?  ’’ompetit.lve  abilities 

iirndiiptinn  ■'  Mrp'idv  eh'trn  d  i  f ‘'oi*-  ^  RKaiiiT^t  ibiH  hand  imp.  ,  \vi  t  h  i  n  the  Com  moTi  wea  1 1  h  fn  s<*rtirA  of  Iho  ditfcrent  parts  of  the  u'om 

proGii  nor  fUr  an.  Fn<  !  ■  .  -  ^jrain  if  t'anadlnn  machinerv  is  i  ihi'  host,  division  of  Industrial  activi-  moowealth.  P'orli  part  of  tbp  rnrn  . 

ence  of  opinion  has  arisen  as  to  what  efficient,  than  that  in  (he  F’.  K.  It'"®’^  among  the  several  Parts  of  ,h.  nionwralth  .settledits  own  flsealnol 
this  lans;M9J:p  moans,  I  ho  di?p*ned  u,*,  atntr^ri  «iv«  ,.1  [Commonwealth  and  the  ordered  econ-  .  xV  ,  i  -o 

tornjs  9 ro  •  u  .  tntod  that  tllO  shoo  is  cm  Inmie  dev'elopinent  of  eauh  part,  with  ^  Indopondonfly  tind  C9oh  sou.S'ht 

■  ‘  L  r»na  othop  foot---lhoro  is  to  bo  no  lI-Io  view  to  ensuniiE  the  maximum  markets  uhero  It  mlffht  But  ■no^v 

laj  KoiisonaiHo  cotnponnon.  3iin  lowance  for  that  In  tho  tariff.  Will  efficienev  and  eronomy  of  production  if  wo  aro  to  havo  a  plannod  Induptrtal 


this  interpretation  he  satisfactory  to  :"^",'l  di.«ti  ibntmn. 
the  Canadian  manufacturer  '  AV»I  '  'T’''’  "  ■. 

the  indications  to  date  are  fh.tt  it 

will  not  be  ,  parts  of  the  Commonwealth  it  fol 

What  powers  ha.s  the  hiMtxl  at  its  I’?";'!  ?rl?l'’J'’rer’''io' 


economy  within  the  Empire— and  he 
hind  high  tariffs  which  will  undoubf 
edly  Irritate  the  rest  of  the  ’world- 


will  not  be.  ‘  ‘  commonwealth''  ,t  fol-  ^ 

Wh.at  powers  ha.s  the  hoaixl  al  its  , I-'ohlems  amongst  o,  rselvcs.  ( 
(ll.sposal  t(  solve  it.s  problems  ?  Read- ^  ,,p  ,  ada  has  a  large  share  of  respr 

mg  together  the  U.  K.  OKreeinont  .  j  ^  ,  o  Not  many  ("an-  hilily  for  Ihe  change  of  Empire  pc 

with  the  act  establishing  the  hoard,  L  '  ^  ^  - -  - 


problems  amongst  ourselves.  Can¬ 
ada  has  a  large  share  of  responsi 
bilily  for  Ihe  change  of  Empire  policy 
anil  It  is  incumbent  upon  her  to  do 


. .  ,  .  •  ,  ...  '"•O'  " "its  u.siiitiiv  iiieaiii.  uv  rua-  iico  ,  ni  w  riicii.  uiiunr  r.M.-uiiig  iiiimuooh  o,  • 

merits  It  ,s  cusKimarv  on  ilie  other  side  to  ,o,Rpetition  "  He  disputed  ,  'I'fferences  of  ,  R.aRRfac.ure.  Canada  is  not  nearly  as  rwoMem  rn.eHiE^iu  sfr  « 

pound  charge  half  ( ommis.sion  on  anything  r.q„rse:  hut  he  disput- i  v  well  fitted  to  succeed  In  as  Is  the  I  I  is  I 

I)  sum  over  £2., .00.  jhi,s  method  "a.s  p,)  ,,  around  that  Canadian  j  ...  F’nlted  Kingdom.  .Nor  is  the  advan-  ,  H  -vonta' 

.  (are  adopted  to  keep  the  l)u.''.iness  of  the  manufacrurers  who  alre.adv  controll  -'I'aft  from  these  two  functi.ins  thejiage  of  the  FC  K.  merelv  a  matter  of  all  events -adopted  a  pl^an 

ife  of  larger  mve.ttor.s  in  the  hands  of  tlie  pq  ,s,,  t’anadi.Tn  market  should  he  Piohlem  rests  with 'first  start.  Canada  is  not  nearly  as  I ^ 

'.viuld  broker.',  rather  than  the  bank.s.  allow  ed  (o  keep  their  pre.sent  con-  * '^oadian  Government  and  F'a’’lia- i -rt-cll  supplied  with  the  raw  materi'ils  'dwiIoK  T>?ari!^-fae*iTr.1r'r”E 

Brokers  are  allowed  to  share  eoin-  ir,,!.  mcni.  Ft  is  sometimes  said  that  the  •’ for  this  industry  as  Great  Britain;  British  manufacturers  a  goiw 

would  niis.sion  with  bank.®,  private  bankers  ;  -|  k,.  chairman  of  the,  hoard,  Mr  vvith  the  United  Kingdom  i  nor  is  she  likely'to  be  unless  Beienco 

■  xcep-  and  other  agents,  hut  only  to  a  point  I  George  H.  Scdgewick  formerlv  a  'onds  the  Canadian  Government  to  :  finds  now  methods  of  handling  our  j?  ‘^*'1’ 

pfini-  where  the  full  eommission  is  paid.  I  .lii.-oic,,  of  the  Supreme  <  dtirl.  of  On-  *  i  iron  ores.  The  argument  of  natural  ^,1, 


The  decrease  in  wheat  shipmenCs  sion.  In  this  >:-'.=-iie.  arrangetneriis  If  is  cusliimarv  ,>n  Hie  other  side  to  He  disputed 

during  the  season  amounted  to  would  likel>  in*  made  to  coinimund  charge  half  (oinmission  on  aii.vihing  thi.'  (l.nni,  of  course:  hut  he  dlsput- 

'*.509. .'’,9}  bushels,  oi  25.'»,279  tons.  the  taxes  by  pa.'iii'tit  of  a  lump  sum  over  £2. .,00.  jhi,s  methotl  wa.s  p,)  ,,  ground  that  Canaclian 

Total  freight  using  the  Sl.  Law-  to  the  Goverument.  thus  taking  (are  adopted  to  keep  the  hu.''.iness  of  Hie  ,|,a„,|e,,.t;irers  -.dio  alre.ady  controll 

renre  canals  during  19:13  amounted  of  transfer  ta-vf-.s  during  the  life  of  larger  inve.stors  in  the  hands  of  the  pq  ,s,,  (’anadian  market  should  he 

to  6  9">]  064  tons  'vhicli  was  e.xceed-  the  issue.  .\i,  .tuiouni,  "I  I',  w'luld  broker.',  rather  than  the  bank.s.  allowed  to  keep  their  pre.sent  con¬ 
ed  (inly'  by  the  traffic  of  1927  and  he  a  bom  nglii.  Brokers  are  allowed  to  share  com-  in, i. 

1'’i2S  Due  t"  early  ice  trouble  the  For  bearer  hoinD  the  ,  o>i  would  niis.sion  with  bank.®,  private  banktirs  '|  i),.  chairman  of  the,  hoard,  Kir. 
canals  dosed  on  December  ,5,  or  ten  he  about  th.-  :-ani‘,'  w  lili  the  excep-  and  other  agents,  hut  only  to  a  point  ;  George  H.  Scdgew  ick  formerly  a 
days  "earlier  than  in  1032.  In  1926  tion  of  2D  stamp  (imp  s  on  defini-  "  here  Hie  full  eommission  is  paid.  '  .lii.-oic,*  of  the  Supreme  i ’otirt.  of  On¬ 


to  develop  nnplanned.  But  that  is 
not  the  problem  immediately  before 
US.  We  have-for  the  next  four 
years  at  all  events  -adopted  a  plan 
and  Ihc  task  now  is  fo  make  that 
plan  work  To  do  so  we  must  give 
some  British  manufacturers  a  good 
market  within  Canaria.  This  can  he 
done  in  either  of  two  ’wa.vs.  We  can 
divide  off  the  market  Into  water 


-  - -  above.  .-  included  finding  commis-  ®ti.  and  on  receiving  a  buying  order 

Canada’s  Prominent  Position  sion  .,f  >,  „f  h,.  ’rhis  would  eor- 'he  will  f. 

As  Non  Metallic  Produccr  respond  i,,  our  overriding  cominis-  m  (uin  will  bill  his  client 
As  Non-Metallic  payable  lo  the  issuing  ,  Rtoek,  plus  brokerage  and  transfer 


Tht  n  the  discussion  of  the  meaning 
U  'I  casonahle  rornpetition"  gt>t  i  .ix 
'I  up  with  the  questton  whether  cost 


A  practicable  interpretation  of  the  more  richlv  endowed  than  the  Ft,  K.  ahsenee  o  competi 

agreement  might  he  on  these  lines,  vohodv  is  suggesting  that  it  should 
The,  tariff  board  Is  limited  tn  Us  | h^"S  n^d 


— .  J  lE^/linp  bouse  or  ihc  nroKcr  tor  me  issue,  '•*"•  . 

fEEPPEms’’ i  L  he 'largest  f®'  '‘'■raiigin.t;  underwriting,  etc  !  The  restrictions  placed  on  Hie 

producer  of  asbestos,  has  the  largest  Prokcage  of  i-i  of  1%  is  paid  members  of  the  Stock  Exchange  are 

’ale  output  in  the  British  Tmipire.  ^  'j  *  ;  verv  strict  Tohbers  must  not  deal 

o-a  lE  r.f  (So  threo  mica-nrodue-  ®o  aB'iunonts  made  in  respect  to  vor’  ">’®pfs  mus  . 


broker  for  the  issue,  tax. 

underwriting,  etc  The  restrictions  placed  on 


and  is  one  of  the  three  mlca-produe- 


"to  "the  benari-  ^I’lditatioiis  sent  in  on  which  there  with  the  ptiblle  in  any  wav  nu* 
L”f"(’’  orT,UE  ••M>l’‘..'H’s  a  broker  .s  or  other  approved  'brokers  are  not  permitted  to  adve. 


ment  of  Mines,  Ottawa.  '  ‘ 

The  Dominion  Is  an  exporter  of  lagetu 
feldspar,  gypsum,  salt,  arsenic,  dia-i'o  rl,, 
Tomite.  and  grindstones,  and  ft  pro-  "f  | 
(lucer  of  sodinni  sulphate,  natural  forni' 


.(lamp.  Brokers  interested  'i-'ie  or  solicit  business  from  mdivi- 
'ffering  will  obtain  a  uninher  duals,  other  than  their  clients, 
ispeciiiscs  and  application  although  investment  trusts  u 

which  they  stamp  and  tor-  have  their  names  placed  on  the  lists 


a^armi;:^'  ahrt;;;;^r  ma;7;s;,^^  "am  t„  t'cVm.n  of  .h;ir  Hients.  The  ' of  a  number  of  the  brok^^  ^  ortler 


op'"  i|(,n"  for  the  pnri'ose  of  intcr- 

n-,*ir,..  fi.n  _ _ I '  HSC  O’  innusines  not  tuny  estamisn-  Tr  it  to  be  rubber'  The  rubber  ■  - ---’UE'/i-  • 

ht ,  In  MM.iLf  Inn  uMo.iy  thp  rplntlnnfihin  nxlRline  ^  (f*  i-*  pnrourajtftmeni  of  trade  'vtt.hin  lli«* 

4n'iVi7tlier‘mat‘'i!s  obiet'ts  muT’^  wp|’l‘^'a5p7rentlv  s  leli  Is"  mU  Hie  Commonwealth  on  the  na.'.s 

.  .1,  " l  i  e  he  .  (ii  ’  s^m  ^^  'oM  down  in  the  report  ((f  SghroTre  ('■.in.ndlan  "yoo  L  Z 

.he^commlttee  on  econom.e  co-opera  -.tt^-amUatTurers^^^^  Vet^hmT  ap- 

noiu.:  Xv7l(7pn77t  77  7  "  ‘0  ‘5i">cult  ;®  •*  -<9^  Zri  h.tt '  advantages  of  ieeh'- 

Ml  .Sparks  seemed  lo  view  '  ii.'sc  ??  on'<  "'4'“  i  '^'"7' 

li"  ic’atlons  as  making  for  the  'nain  rons'derat'ion"*' to  "be  given  (o  i*n"n  ’’  ”  *’"''1  Ai.BKn'l’..t  hovikstb4D  ENTRIF* 

I’l,  ince  of  cont  rol  of  ihe  home  m.T  ''®0«''*oratlon  to  DeglV(>n  .lan  m-  qt  wool,  hiil  she  will  always!  Kdmonien  Tiurtng  N'evember  n 


ios(»  of  iiitei-  '•'’F’®''’o4  consideration  he  given  to  the  her  great  hvdro-eleet rie  resources, 
•ement  VL' i  ®'’ <nf>>i8tries  not  fully  establish-  ir  it  to  be  rubber'  The  rubber 
.  'fO'ed  ff  the  latter  dut.v  falls  unon  (*„-,(, ..-oru  rnnua-j  •Ai-oE,,,..nKi. 


given  a  rhanre  o’n  the  Canadian  mar 
koi  on  the  basis  of  "reasonable  com 
petition".  Jl  a  (.so  fits  in  with  what 


'‘•ilea,  moulding  sands,  soiipstonti.  individual  investor,  generally,  ap 


phosphate  and  many  others. 

.Minerals  known  to  occur  rather 


plu  s  ihrougb  his  own  broker. 

The  ',4  of  l'7<-  on  advertising  allows 


extensively  include  barite,  chromite,  for  an  expenditure  of  about  £4,000. 


to  enforce  the  regulations  with  re¬ 
ference  to  advertising,  should  any 
bank  or  private  banker  advertise,  the 
broker  is  not  permitted  to  allow  liini 


sulphur  (pyrites),  volcanic  dust,  and  This  might  be  slightly  short  of  the  a  commission. 


gwnet.  Development  of  these  min-  mark  as,  generally  speaking.  £6,000’  Technically,  there 
erals  is  largely  In  the  Initial  stage:®,  to  £6.000  is  more  nearly  correct .  men  in  England.  Actually 

To  the  foregoing  should  bo  a’Jded  'i  he  percentage  therefore  varies  ac- ja  large  group  of  half  commiss  on 


of  Ill,'  Eriipiie,  and  ’’tlK-  ordered  eco 
noni’c  (leveloptnent  of  (>ach  p.irf’ 
All  .''park.s  seemed  to  view  ■  ii.'si 
li"  ■:,’’atlons  .I.s  makjiig  for  the  'nain 
if’i,’i nee  i)f  control  of  the  home  m.ai 


Al.BEnr.t  HOSIESTE4D  ENTRIES 

Kdmonlen  T’lurtiig  November  n 


structural  materials  which  are  gen¬ 
erally  classed  as  non-metal  lie.-,  and 


which  include  clay,  sand  and  vr-ivel.  sjqn  and  bank  fees  are.  of 


'The  percentage  therefore  varies  ae-ja  large  group  of  "half  commission' 
cording  1"  the  size  of  the  issue.  men  ’who  work  for  one.  or  rPinap' 
The  items  underwriting  commis-  more  than  one  broker,  rereiv  ng  no 


i  salary  except  perhaps  a  draw'ing  ar 


Itmestone,  granite,  and  marble.  Oc  qnder.sto'^d.  cotint.  but  Iteing  otiHtled  to  spli 

currences  of  these  are  abundant  in  pq^  a  corporation  issue  the  prin  commissions  on  business  which  the 

Canada  and  in  the  main  are  of  o  cipjp  ,p  the  same,  bu*  the  costs  bring  in  It  is  their  job  to  mtetc:-' 

cellent  quality  '  (depending  on  the  type  of  security  t  i  piospective  customers,  eithei  m 

-  might  run  a  little  higher,  as  fol- ;  securities  in  general  or  in  a  at 

INCREASED  LEMBER  IMPORTS.  tlcular  isBuc  They  do  not  idki 

Ottawa.  —  An  interesting  Item  ml'-’"®  :  nrdRra  nr  make  sales  but  arrange  to 

the  import*  of  lumber  in  November  Underwriting  commlitlen  >  r>- to  Iiy,  Olders  or  m  /vrders  ivr 

W40  AustrAlian  blackwood  veneer  to  ;  Finding  commission.  .  ^4^  to  have  the  customer  Bend  o 

tb*  x'alu®  of  $£5,266.  The  largest.  Brokerage  fees . ^ Te  toAj%  letters  Of  enquiry  to  the  broKev. 

•Inclt  Item  wm  1,017,000  ft.  of  oak  j  Bank  fee* .  .  .  U  %  4®  H  %  Rrokers  are  not  allowed  to  act  at 

At  *637419  from  the  ’United  States.  ,  Advertiisng  .  ^  ,,..*11  -o  EEontR  How  - 

®*eluMVS  of  veneere  And  the  Ilk*  the  I  Mi»eeilaneout,  printing,  etc',  about  f7s6  principals  as  well  as  agen  • 


,  as  fol- ;  securities  in  general  or  in  a  pai 
tlcular  issue  They  do  not  laki 
1%  to  2»t,  [orders  or  make  sales,  but  arrange  to 
‘i  "'o  ti’ %  %  have  the  customer  send  orders,  oi’ 
%%  to  Aj%  letters  of  enquiry  to  the  broker, 
iki*  Brokers  are  not  allowed  to  act  .as 

about  47 JO  I  principals  as  well  as  agents.  How 


iinber  import  wa*  vAlued  _  at  i  Legal  fee* . Not le*»  than  f 500  lever,  if  we  take  the  case  of  a  broket 


,  omimic  I'o- j  (tjfforQRgp-  exist.  The  question  I 
.  ;  "(  H.;,  "'kether  an  industry  Is  .sufficleaMv  | 

'  '''Tc  ®  Ip  require  cpeclal  con.  i 

trying  a  rcLODMli^  quite  t*>7)po-  sirleraUon  is  eminently  of  the  «orY  i 

, - 1"^  Tl^e^orotection  ef  i,nsev»ie,,-,erf  Should  be  settled  by  the  •.ov-j 

:  •  1  •orics  in  the  Dominion  against  ernment  of  the  day  It  win  have  to  ! 
'I  -.'  ompetiti'xn  of  th»  nmre  highly  be  settled  on  broad  conslderatjons  of ' 
’y  isnized  tnilustri»’<  of  the  United  policy  which  do  not  lend  themseh  es 

‘•hV'The  development  of  more  in- , mathematical  measure-; 

■  ’  .  i  ment..  Moreover,  it  Is  a  matter , 


(^E]MERAi:.*]RtrST  OK 


Complete  Trust  Ssreiee 


lU  ST.  TAMES  ST.,  WEST 


MONTREAL 
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HOLT  SEES  TRADE 
RECOVERY  TAKING 
ITS  USUAL  COURSE 


Head  Trust  Company  Merger 


Speaks  From  the  Experience  of 
Fifty  Years  in  Csuiadian 
Business 


RAILWAY  PROBLEM 


Sir  Herbert  Reiterates  Opinion 
That  Amalgamation  Is  An> 
swer — Mr.  Wilson  on  Central 
Bank 


At  tho  annual  meeting  of  the  Royal 
Bank  of  Canada,  on  Thursday,  the 
President,  Sir  Herbert  Holt,  said  that 
the  present  business  recovery  ap¬ 
peared  to  be  taking  the  accustomed 
lines  as  noted  within  the  scope  of  his 
experience  over  the  past  fifty  years; 
(kinada  was  benefltting  materially 
from  the  revival  of  world  demand 
for  raw  materials.  Grain-growing 


GYPSUM  REPORTS 
A  SUBSTANTIAL 
PROFIT  INCREASE 


Elected  Director 


i  I 


I  Net  cf  .$306,602  Compa.es 
I  '  With  $27,684  iu  Pi-cccd-  , 
i  in',  Yea:  ; 


PROSPECTS  BETTER 


Invcnloricf  Reduced  and  Work-; 
ing  Capital  Down  Ic  $543,- 
295  From  .$677,271  —  Ex- 
peiisei  Down  Sliarpiy 


A  f-iilj  ■  lantiH  I  (.faem  tn 

icarmng.-i  .-ird  n  icdiuoc)  worKing 
rapital  pc.sitioii  dui-  lar.grly  to  linver 
in\'culoii(iis  art'  features  of  the  an- 
iimal  report  of  Gypsum  J.ime  and 
i  .Mahastine  C.anada,  Gimitcd,  for  the 
j  eleven  months  ended  November  ."0, 
,  .j  The  report  .‘-tales  that  the 

•  it.  Gray  Is  president  of  Premier  fChinada.  Mr.  Holme.s  Ihc  present, , busine.-s  of  the  eomnanv  has  shown 


JAMES  GRAY 


TH03L4S  B.  HOLMES 


.innouncement  is  made  of  tin. 
I  ioii  of  Gordon  M.  Webster,  <. 


slfy  production  In  Western  Canada. 
Our  ability  to  profit  from  world  re¬ 
covery  was  based  on  our  natural 
resources  and  our  export  Industra  : . 
he  emphasized,  adding: 

"The  country’s  position  will  be 
weakened  fundamentally  If  we  iHo  \  j 
our  costs  to  get  out  of  line.  Ta.xj  i 
tlon  Is  a  growing  item  in  the  cost  of  | 
production,  and  I  cannot  einphu.  ize  | 
too  strongly  the  vital  Importance  of 
reducing  this  burden.  The  cost  of  i 
maintaining  our  too  numerous  gov¬ 
ernments,  Federal,  provincial  atal 
municipal,  is  rapidly  becoming  uu 
bearable.  The  gross  debts  of  ibe'je 
governments.  Including  bond.s  guar- 
uutced  by  the  Dominion  Government, 
increased  from  $4,188,000,000  in  lOL'O 
to  $6,056,000,000  in  1931.  with  the 
provinces  and  municipalities  respon¬ 
sible  for  the  major  portion  of  the  in¬ 
crease.  Governments  arc  only  too 
prone  to  classify  all  their  expendi¬ 
tures  as  c.sscntial,  refusing  lo  recog¬ 
nize  that  there  arc  many  desirable 
things  which  we  cannot  afford.  Tf 
otir  Industries  and  people  arc  over- 
l)urdencd  with  taxation,  we  will  not 
lie  able  to  hold  our  competitive  posi¬ 
tion  and  at  the  same  time  ntaintain 
"itr  standard  of  living.  T  am  yultc 
aware  (hat  in  the  past  there  has  been 
tendency  to  regard  warnings  of 
this  kind  as  somewhat  cxaggeratr^l 
or  overdone,  but  unless  a  halt  Is  cull 


SALES  TREND  OF 
BREWING  CORP. 
TURNS  UPWARD 


—  |Sldcrably  more  favorable  than  ati  ..  ,  -  ^ 

ithis  lime  last  year  i  of  tho  Perrin  Glove  Co.,  and 

I  i  president  of  Strathcona  Securities. 

Operating  profit  for  the  cleveD,i,t(i..anddlrcctorofCInett,Peabodv 
I ‘’f  Af- *  $306,602,  as  and  Co.  of  Canada,  U,6..  Montreal 

I  against  $2c,6S'l  for  tho  full  year  1932  Githographtiig  Co..  Johnson  Woollen 
:-a  very  favourable  showing  in  the  I  Mills  Ltd.,  rndustrial  Loan  an/i  Tin 
f  ^  ^  ^  unprecedentedly  low  level  ance  Corii.  t^id..  and  the  Webster  Coal 

lllNlll  I  \  I  III  IT  i  f’OiiEtruction  and  building  activity  ,  and  Coke  Co.  IJd, 

ij  I  VvIV  !  during  1933,  the  lowest  in  any  year  |  -  ( 

since  1915.  Sales  volume  was 


AMERICAN  OUTLET 
FOR  BREWERS  AND 


THE  EYES  OF 
TOMORROW 


If-  ONi:  COULD  l  ORLSEE,  hovv- 

rl.v 


his  t’ldlc  would  be  divided  and 
who  might  settle  it  if  he  should  Uii  to 


inole  t)  Will,  such  information  would 
be  the  strongestarsument  possible  for 
making  a  Will  and  naming  this 
company  Executor. 


Montreal  Trust  Company 

511  PLACE  d'ARMES,  MONTREAL 


'■IRUtRPEPTS.  MOtT,  -  .  P-r-„dcnt 

_  .  HON.  A..  tPPOV'N.X.C,  Vice-President, 
-.---•f  .  O- DON  AL  P:  ON,  ■  Gcnc-al 


- -  - - -  vuiuiDU  was  nas  •  *  v  a 

Working  Capital  Substantially  j  Peking,  III.,  Plant  Jointly  Own-  SMA I  I  I  OSS  FOR 

Imnrovcd  as  ConsoliriaGon  a...  n _ dltlons,  but  drastic  reductions  of  op-  UlflnLL  Ll/UU  fUA 


Large  Increase  In  November 

Crude  Petroleum  Repovls 


Improved  as  Consolidation 
Plans  Effected 


ed  With  Am.  Commercial 
and  Pioneer  Distillers 


LOSS  WAS  REDUCED 


SEEK  WESTERN  UNIT 


Toronto  Bureau  Tlie  fiiniiicial  Inner,. 
Toronto.  —  An  upward  ireitd  in  j 
sales  during  tbo  last  half  ot  (lie  year  ' 


era  ting  expenses  enabled  the  (tom- 
ipany  to  ehow  a  material  Improve- 
jUient  lu  earnings  Operating  tixpcn- 
!  SI'S  have  been  reduced  from  a  peak 
of  Jl.lOO.OOO  in  1930  to  $573,000  for 
the  eleven  months  under  review'. 

The  earnings  statement  shows  a 
deficit  of  $111,319  after  depreciation 


indsor,  Ont  —  .Vn  Ameriran  out- 
for  Canadian  liquor  stocks  of 

.Brewors  g-  rnuHimfc  V _  i  oi  ♦ui.oiy  arror  aepreciation 

and  an  Increase  in  working  '''ndtar  ^  ^  ^  f  T  depletiou  of  $172,036.  interest 

position  are  features  of  tlu;  amiual  ^  •’  nnnoun-  !n,„r.,tnHnc  , - r 

report  of  Brewing  Corporation  of  TYtrlong.  a  dlrec 

Canadii  Limited,  for  the  year  ended 


INTER.  PAINT  AS 
OUTLOOK  CLEARS 


October  31,  1933.  Further  important 
progress  has  been  made  in  its  plana 
for  consolidation  of  the  brewing  in¬ 
dustry  In  'this  province,  and  with 
modification  of  the  Tjlquor  Control 
Act  in  prospect,  directors  view  the 
outlook  with  confidence. 

Current  assets  amounted  to  $.1,317,- 
77.  and  current  liabilities  $605,957, 
ratio  of  better  tiau  2  to  1,  com¬ 
pared  with  1.5  to  1  at  the  end  of  the 


od,  the  seriousness  of  the  siluatioa  •  The  consolidated  pro- 

will  very  soon  be  brought  borne  lo  Tft  apd  ’0'’*'  account  shows  operating 
every  individuaL  Greater  activity  in  i  Profits  of  $1,348, 133,  out  of  which 
business  will  reduce  unemployment,  j  taxes  required  $1,210,173,  leaving 
produce  increased  revenues  and  a  $137,961  as  net  operating  Income, 
reduction  In  disbursements  for  pub- j  comparing  with  $31,018  a  year  ago. 
lie  relief.  Advantage  must  be  taken  :  After  providing  for  depreciation  and 
of  these  developments  to  rodure  : interest  and  other  adjustments,  pro¬ 
debts,  rather  than  Increase  expen'di- ifit,  and  loss  account  was  debited  to 


Mires.” 

The  Hallway  Frobleoi. 

The  drain  of  the  railway  problem 
on  our  resources  was  again  pointed 
out:  “Tho  annual  deficit  exceeds 

greatly  the  total  amount  of  income 
lax  collected  by  tho  Federal  Govvm- 
ment.  The  time  for  half  measures 
has  passed — bold  and  courageous  ac¬ 
tion  is  required.  liToni  the  begin¬ 
ning  of  1923  to  the  end  of  1932  the 
aggregate  income  deficit  amounted  to 
*565.756,072.  I  think  few  Canadians 
realize  that  the  debt  of  the  govern¬ 
ment  railways  at  the  end  of  1932 
amounted  to  the  huge  sum  of  of  $2.- 
7 j4.3'lii,g28,  and  that  during  the  year 
1932  the  Canadian  Nationa.1  Railways 
w  ere  $4,041,640  short  of  earning  any¬ 
thing  whatever  towards  interest  on 
tlii.s  enormous  debt.  ...  1  am  still 
of  the  opinion  that  tho  maximum  of 
economy  can  only  he  obtained  by 
some  form  of  administrative  amal- 
"aniation.  There  Is  no  rctison  why 
immense  savings  c.vnnot  bo  realized 
through  such  an  arrangement,  given 
.'Ml  efficient  and  experienced  nianage- 
tnenf.  free  from  all  political  influ- 


tbe  extent  of  $218,250,  as  against 
$309,110  before.  In  relation  to  earn¬ 
ings,  it  Is  noteworthy  that  a  profit 
was  sbo^vu  In  the  last  six  months  of 
the  year,  in  contrast  Avith  a  heavy 
loss  in  the  first  half.  Tu  the  past 
three  'ears  the  compariv  has  paid 
over  $4,000,000  taxes  on  its  current 
sales  and  $250,000  sales  tax  arrears 
on  export  shipments  in  former  years, 
payments  on  arrears  now'  being  ended. 
As  !i  further  .'^tep  towards  consoli¬ 
dation  of  tho  industry  in  this  prov 
ince.  Brewing  Corporation  increased 
its  investment  in  Cosgravo  Export 
Brewery  Ciompaiiy  considerably  dur 
Ing  tbo  year.  Tbo  management  ex 
press  tho  belief  that  such  consolida 
tion  as  baa  been  taking  plare.  and. 
it  Is  hoped,  will  continue.  Is  essential 
to  permanent  stability.  The  loana- 
gement  view  the  outlook  as  brighter 
than  at  ony  time  since  the  formation 
of  tho  rorporatiou  Not  only  have 
reccut  mont.lis  given  definite  Indica¬ 
tions  that  the  general  purchasing 
power  of  the  publtr  is  improving,  but, 
they  state,  popular  demand  it-  des¬ 
tined  shortly  to  bring  about  umend- 


Thc  Peking  plant,  jointly  owned 
by  American  Commercial  Alcohol 
and  Brewers  &  Distillers,  will  blend, 
rectify  and  bottle  liquor  from  Pio¬ 
neer  Distillers,  Lid.,  a  subsidiary  at 
Amherstburg,  Ont  Britksb  Colum¬ 
bia  Distilling  Co.  Is  another  sub- 


Deficit  of  $2,031  Compares 
With  Profit  of  $5,909  in 
Precedine:  Year 


WORKING  CAPITAL  UP 


amounting  to  $232,743.  losses  of  sub 
sidiarles  of  $6,385.  and  Investments 
written  down  by  $6,757  have  been 
charged.  This  compares  favourably 
with  a  deficit  of  $295. 570  incurred  in 
1932.  It  is  to  be  noted  that  the  allow¬ 
ance  for  depreciation  and  depletion 
was  Increased  from  $25,173  to  $172,- 
036.  After  charging  $39,399  for  ad- 

mnnts  from  a  Interest  was  earned  over  !  srope  of  ofX'rntions  wem  extended 

^  timos  before  depreciation  and  '  late  in  the  period  by  the 

..allow  oti”"’"™™'”’ 

aged  American -type  iiq.ioi  on  hand  i  <- omparatlve  profit  and  loss  ac¬ 
count  figures  for  the  past  2  years 
follow; 


!  Toronto.  — Crude  le" rolcuni  im  . 
:  ported  into  Canada  during  .Novem 
I  her  totalled  94,47Ltki''  .iallons  val¬ 
ued  at  $2,859,455  r"im]parer]  with 
'  36,772.107  valued  at  .  1,705.120  im- 
,  ported  in  tiie  cnni\'^r"'nding  month i 
I  last  year  The  month’s  imports! 
I  came  mamly  from  the  irnited! 
I  States,  which  coiiiitr\  aupplicil  71,-' 
015,746  gallons,  Coiombia  20,484, 43d- 
I  ,'inrl  Trinidad  2.961.440. 


CANADA  VINEGARS 
RAISED  PROFITS 
TO  1.73  A  SHARE 


Net  learnings  of  .$159,543 
Compares  With  $151,696 
In  1932 


WORKING  CAPITAL  UP 


CANADIAN  RADIO 
SALES  MOVING  51? 


small  loss  from  operations  and 
a  moderate  increase  in  wo-km;.' 
capital  arc  two  points  of  note  in 

tho  annual  repcirt  frf  Intermit.on;)!  _  _ 

Paints  eranada),  Limited,  for  the  »  ,  rx  cu  c  i  .  .•  i  ol 

year  ended  September  30,  ]9.3;{.  Tliei  Quarter  Shovvs  Substaniia! 

Improvement  With  Bettor 
Inventory  Position 


acqulsl-* 
Itamsay  I 


Toronto  Bure.iu  The  Financial  Ttmea. 

Toronto. — fanida  Vinegars  report.'- 
modcra'e  improvement  in  it.s  earning 
and  siirpUm  iio.-iMim  for  the  fiscal 
year  ending  .Vovemher  ;>'d,h.  \e! 

lirotit.'i  of  .$!  I't.-'.dd,  or  the  equivdlent 
of  .$1.73  jier  common  .shaic.  c''nu'ure;i 
iih  profi's  of  $151,696.  or  .fl.Ui  ncr 
share  for  ilie  previous  per  od  Ope; 
atiiig  iirofit};  t'm-  th"  'period,  ip.. 


and  B.  C.  Distilling  ,ihouf  2.500,000 
gallons.  Total  stock  of  tho  cor¬ 
poration  Is  4.000.000  gsiloii.s. 

The  corporation  has  been  dTscus- 
slng  building  a  dlstlllci  v  in  the  state 
of  Washington,  where  n  has  a  50% 
Interest  in  carli  of  tlic  only  Iwo 


.Mr. 


decision 
Furlong 
11  taken 


breweries  in  the  stair- 
has  been  reached  yet 
said,  but  n  charter  has 
out. 

Brewers  nislilln  -.  s 
llsted  on  the  Nc'v  York 
bably  between  Tehniar.' 

Mr.  Furlong  said.  The  stuck  lg  list¬ 
ed  on  the  stock  exchange  in  T, on- 
don,  England,  and  the  Toronto  stock 
exchange. 


!  Net  Profit  from  op¬ 
eration*  . 

:Less:  Denreciallon 

and  Depletion 
I  Lossea  of  .•5nb*idlar, 
Inlereat  .... 
Inveal-  v.riu-n  dowtt 


( 1 1  moa-l  ( 1 2  moa.) 
injS. 


4106  SOI 


1031. 
i  17,684 


tion  of  the  business  of  A 
&  Sons. 

The  year's  oi»er3ting  loss  of  $2.- 
0Z^.  compared  with  an  operating 
profit  of  .$5,909  a  year  ago..  Provi¬ 
sion  for  depreciation  at  $27,303.  in- 


Sales  of  radio  receivinr 
Canada  during  .Tuly.  .V'.igns 
September  of  1933  amonnied 
366  units  v'aliied  at  $1 .24fi.9,'i  l.  f  o  b.  I 
factorv.  Sets  sold  in  I  he  r  orros-i 


>>.)&=> 

732,741 

6,737 


I  Deficit  . 

I  Surplus  adju.i'menl 
link  will  be  I  for  prior  ycnr.i 
'  Urb,  pro- 


$111,316  »263,370 


16.166 


1C  (Deftr.lt 
and  15,  .  ,„Tpi,i 


charged 


Net 


.3130  718 

Bank  Idiaiis  Reduced, 
working  capital  Is  $543,295,  , 


dueling  umiiagi  iiicnl .  (-cii'.ni,  and  oi- 
fico  oxpeiii5e.'-,  aiimiiiited  irj  (?:M‘i.49l, 
I  compared  with  .5233,150  fur  tbe  prp 
vious  year.  Deprooiatiou  accomucrl 
for  $58,0.5].  reserve  for  taxe.-:  ,imouu‘- 
cd  to  $30,207.  while  .51.69]  via.-  u.-e-J 

crea^  the  deficit  to  $29,335.  Ad -i  ponding  periods  of  1932  and  1 "" 

.lusted  surplus  was  brought  forward  34.300  ami  76.908  units;  dhidctid  r.f  $1.60  w-erc 

res,>eclively.  For  tbe.  first  nmejpairt  during  (he  ye.ir.  Previous  sur- 
1^661  I  the  tears  deficit  there  remained  a;  monih.s  of  1933  an  aggregate  ol  6;,.-i  ,„g  $204,960  Surplus  at  the 

profit  and  loss  bajance  of  $13,321.;  261  sets  with  a  factory  selling  price  p^d  of  tbe  latest  fiscal  year  was  in¬ 

fo  ho  earried  forv.ird  info  the  eur-lof  $2,610,920  were  plaee.d  in  the  creased  to  $217,304.  Current  llabili- 
rent  year  ,  hands  of  distributors  a.s  against ;  t)cg  of  $113,984  compared  w  ith  cur- 

On  tni^  l>alanr€‘  current  as-j  87.01*1  ppfa  worth  $4,405.33^  in  thCireut  assety  of  $456,244,  thus  showing 

set.s  stand  af  $491,798.  against  $425,- !  nine  months  ending  September.  |  .a  strong  working  capital  position 

312  a  year  ago,  .inn  working  capi- '  ]9;:2.  vvlth  a  ratio  of  approximately  four 

tal^  at  $151,924  compares  with  $405. -j  Compared  with  the  Itpures  lor  tho  |  lo  one.  Toial  assets  arc  reported  at 

87<.  Property  account  o.l.  $694,882  j  two  preceding  quarter.?,  data  for  |  $1,995,. 'ITS 

compared  with  $586,487  Inventory!  .tidy.  August  and  Sepo  mher  sbow-j  The  companic.s'  strong  liquid  posi- 


258.460 


$265,570 


'"r.eforring  to  .general  industrial  jments  to  the  Ontario  Tviquor  rout rol 
londitions.  Sir  Herbert  said:—  *^ct  which  will  enable  the  people  to 
Throughuiit  t^e  Dominion,  uianu- Uurchaso  brewing  jirmlurfs  bmre 
facturiiig  operations  have  expanded  | convcnientlv  tli,'jn  at  piescnl  The 
moderately  during  the  jear.  'Many  benefits  of  such  i  ehau'ge  would  not 
of  tho  textile  plants  have  been  oper-  jonly  jiccruc  io  ihe  company. 


ating  at  or  near  capacity,  and  the 
boot  and  shoo  industry  has  been 
more  active  than  for  somo  years.  The 
demand  tor  food  stuffs  has  been  well 
maintained  and  retail  trade  in  other 
lines  increased  in  a  remarkably  sat¬ 
isfactory  manner  towards  the  close 
of  the  year.  In  contrast  to  tho  ac¬ 
tive  demand  for  consumers'  goods, 
the  operations  of  those  lines  of 
manufacturing  concerned  with  con¬ 
struction  of  plant  or  machinery,  or 
with  building  in  any  other  form,  have 
been  severely  curtailed  The  re¬ 
sumption  of  more  nomi.'U  expendi¬ 
tures  for  maintenance  and  devolop- 
raent  is  required  before  such  indus- 
iries  can  prosper. 

Mr.  >VHsod  on  Central  Bank. 


hut 


would  augment  govcruuieut  revenues 
and  reduce  I'riccs  to  ihe  cousumer. 
Sub.icct  to  anticipated  modifications 
in  tlic  .Act,  directors  of  Brewing 
Corporalioii  o.xpect  fhai  Iroru  .luly 
1st,  1931,  carniug:.  of  the  company 
will  substantially  exceed  divldcud  re¬ 
quirements  on  the  ]irefercnce  shares, 
on  tho  proposed  new  b.asls. 

Immediately  following  the  annual 
meeting,  February  I4lh.  a  meeting  of 
preference  sliareholder.s  will  be  held 
to  eonfinn  a  proposal  of  directors,  to 
c.xtinguish  accumulated  dividends  up 
to  June  30Ui.  1931,  in  return  for 

wlilcli  the  dividend  rate  will  ho  in¬ 
creased  from  $2.50  to  $3.0i'  per  share 
per  annum  and  the  perpetual  con¬ 
version  privilege  attaching  to  the 


Speaking  of  the  proposed  central  preference  shares  will  be  altered  so 


bank,  M.  W.  Wilson,  vice-president 
and  grfneral  manager,  emphasized 
that  while  be  did  not  agree,  with  tbe 
Report  in  its  cntiret.v,  be  believed 
that  a  properly  constituted  central 
bank  can  be  developed  as  a  useful 
adjunct  to  our  banking  system.  "I 
should  have  preferred  to  see  It  come 
into  being  at  a  Dme  when  general 
economic  conditions  wore  nearer  nor¬ 
mal  than  they  are  at  present.  How¬ 
ever,  if  a  central  bank  is  to  be  es¬ 
tablished  forthwith,  it  Is  our  duty 
and  intention  to  co-operate  in  every 
way  possible  to  make  it  efficient  and 
useful.  The  feature  of  paramount 
importance  will  he  tho  quality  of  its 
luaua 'lemont.  It  must  he  strong 
enougt  la  resist  political  domination 
at  borne  and  undue  influence  of  other 
central  hanks  abroad.  Under  pro¬ 
per  guidance,  a  central  bank  can 
render  valiiabie  service,  but  can  do 
.great  harm  if  it  lack.s  the  skill  and 
wisdom  nece.ssary  lor  the  conduct  of 
its  operations. 


that  21/2  common  shares  will  be  given 
for  1  preference  iusirad  of  2  for  1 
provided  for  heretofore 

The  board  has  under  considera¬ 
tion  important  plans  to  expand  and 
strengthen  the  company,  which  are 
expected  to  be  of  lastin.g  bonefit  to 
shareholders,  aerording  to  President 
B.  P.  Taylor,  and  extinguishment  of 
accumulated  dividends  would  facili¬ 
tate  such  plans. 


ANOTHER  MERGER 
TRUSTS  PLANNED 


idpwn  from  ihe  previous  year  by  an-  |  $239,211  compares  with  $161,693.1  'iha-t  tho  sales  of  autoniobtlo  .ind  I  tion  was  fully  maintained  during  the 

proximately  $134,00(1,  largely  aeeount- '  ^-o.st  year  .s  item  of  $97,294  inve.sf-'  other  portable  hatt.ev''  sets  ^d- 1  Year  reviewed,  current  assets  uf 
*>d  for  by  a  redurtiou  to  inventories  '  rnent  In  Government  bonds  has  dls  j  \anced  from  190  in  th>'  fir.st  qiiarteri  ^  241  romparlng  with  current  lf;i  ■ 

of  .$172..300.  Bank  loans  were  re- i  but  this  year  there  is  a.ninnd  120  In  the  second  quarter  •$11j.9S4^  in  the  previoii." 

duced  from  $232,269  to  $106  207.  Cur-  $100,000  in  rail  loans.  Thej5,o72  in  the  third  Increased  sales' 

rent  ratio  l.s  2.64  to  1.  against  2.93  i ’porcasos  in  several  cases  reflect  j  ,,ro  also  noted  In  other  batter' 


Shareholders  of  Imperial 
Premier  Will  Consider  Ac¬ 
tion  in  February 


I  to  1  .at  December  31st,  1932. 

Comparative  working  capital  fig- 
;ures  for  the  two  years  .ire  shown 
and :  herewith : 


jCutr<*ri< 

Curr»$n»  l.iubilit  jen 


193: 

.141.023. 484 
3)0.230  346.213 


models  while  sale  of  cf.ti.^ol  tetr 
and  the  phonograph  and  radio  frjm- 
binations  were  slightly  lower. 

In  the  course  of  a  12  months  jic- 
rtod  the  position  of  Caiiadiau  r.-idio 
ved  con- 
■iderably  with  respect  to  stocks  on 
'.and.  tiivcuk'jry  being  reporti  d  jn 
(1,189  marhincs  on  s.  picm'i'cr  ;otli. 

r’..  on  .Set)- 


the  conaolidatiou  of  the  balance 
sheet  of  the  company  and  its  siib- 
."Idiarie.s.  The  procedmg  balance 
was  oof  consolidated  .Among  ila- 
bilities.  there  appear?  a.  new  Item 

$146,000,  first  mortgage  bonds.  De- 1  manufarturer-s  has  im 
preciatlon  reserves  at  $150,400  com- 
,  '<771  ■>o?«~i,77T7|  F>arc  with  $121,046.  Total  assets  ati 

Toronlo  But-eu  Th«  tinancml  Timn.  I  ^  ?  ,  a  a  $L205,O4  compare  w  ith  $1 48.9890. 1 

Toronto.— Announcement  is  niadel.^.  1st*°lV33  was  no^'^pSd  owing  F>|K'ra1  .1.  W,  Stewart  presideni, i  lo.-’.n.  compared  witl 
that  the^ directors  of  Luptnal , ;  J  rt 

Trusts  Co.  of  I  anad-a  .and  of  the  on  bonds  ^  .  ,  r.ad1o  rcceivang  set'. 

Premier  Irust  Co,  have  entered  iri-.^jag  regularly  in  Canadian  '  rompanr  Organized,  :  quarter  of  this  ye:, 

to  a  provisionaJ  ugreemoDt  for  the  Tmnng  the  year,  however, 

amalgamation  of  the  two  compan-i  ,30  37-.  ;.noripal  amount  of  bonds 
....  ,:w,6s  retired 

The  Imperial  Trust  Is  the  second!  ,  ,  ...  »  „ 

oldest  trust  company  in  Canada;  cxpendlturcB  of  My 

having  been  ebarteicd  by  act  of ; consequ-'m  c  we,c  under^ken  dur- 
parlia.ment  in  the  year  1887  and  has , ''*5  the  year  and  f ueetor^^^^ 
for  many  years  maintained  offices ! ‘""'I 


Prifductl 


IP 


■'Aftor  deducting  ,'<2! 
predation,  orcrations 
show  a,  loss  of  .$29.63.'' 
of  $20,000  has  bp''ii. 


,3"3  for  de-  22,061  machine  with 
for  the  year ;  mg  price  of  $938,389 
All  apjoiiut'  tal  output  for  the  mns  in-ni' 
tr.msferred  44,306  units  w'orth  $1..'('4.9 '.ii 


in  Toronto  and 
The  late  A. 


it.  l.at.harines. 


I  properly  maintained  through  chnr- 


Me.tlaster. 


jges  against  earnings. 


of 


was  a  large  shareholder  in  aiidtliej  "Fo  provide  for  the.  contlnuancf, 
president  of  Die  Imperial  Trusts  un-i  <be  profitable  biisiness  built  up  In 
til  his  death  in  March  last  whcnheKircat  Britain  during  the  past  thir- 
wafi  succeeded  by  the  Hon.  V/,  D.  |fecn  years,  the  Company  deemed  tt 
Ross.  The  president  of  the  Premier : meet  a  plant  In  Bug- 
Trust  is  .Tame.'!  Cray  of  Ixmdoii,  1  new  company  Gyproe 


Ont. 


The  Premier  Trust  was  establish¬ 
ed  in  1916  and  is  also  chartered  by 
act  of  parliament  with  offices  tn 
Toronto  and  London.  Ont. 

The  merger  of  tho  two  '-e'ropan- 
ies  w-yi  allow  more  advant.agcnus 
administration  of  the  business  of 
the  Imperial  in  Ixindon  and 
throughout  western  Ontario  and 
similarly  the  huslnes-s  of  flic  Prem¬ 
ier  Triisf  m  Toronto  and  eastern 
Ontario  will  bo  faeiliinied. 

If  is  the,  intention  that  the  com¬ 
bined  organization  will  continue  to 
maintain  its  preseni  offices  and 
services  in  Toronto.  Tyondon  and 
SL  Catharines  and  will  have  the 
advantage  of  the  .services  of  the 
executive  officers  of  both  compan¬ 
ies  and  that  the  board  of  the  con- 


Produeis  T-td.  -  has  been  formed, 
witli  i*s  head  office  in  London,  Eng¬ 
land.  i apitalized  at  £100,000,  of 
Which  £60.000  is  to  be  issued. 
Alessrs.  Honejivill  &  Stein  Com¬ 
pany.  a  subsidiary  of  Distillers  Cor¬ 
poration,  Ltd.,  of  Edinburgh.  Scot¬ 
land.  have  subscribed  £36,000  and 
Gypsum  £24.000.  Gypsum  receive 
shares  to  the  value  of  £6,250  for  pa 
tent  rights  and  trade  marks,  and  is 
financing  the  balance  of  Its  subscrip¬ 
tion  for  cash  by  means  of  a  long 
term  loan.  The  agreement  is  that 
Gypsum  is  to  supervise  manufactur¬ 
ing  operations  and  for  these  service.^ 
will  receive  a  yearly  management 
fee  of  £  1,500  free  of  income  tax. 


from  general  reserve  to  investment ' 
reserve  A'our  directors  have  deem-! 
ed  it  advisable  to  do  this  on  aoj 
count  of  tlic  depreciation  In  thO; 
valiK’  of  certain  investments 
qnired  as  part  of  the 
tho  Holland  'Varni.'Oi 
TJmited,  in  1928. 

'’During  the  vear  under  revlewj 
your  company  acquired  ijie  liu.«i-‘ 
ness  of  A.  Ilamsay  &  Son  Com-| 
pany  under  agreements  which! 
were  approved  by  the  shareholdei  s  ‘ 
at  the  special  general  metking  held 
on  September  1st  last  .A  new 
w  holly-ow  ned  subsidiary  company  j 
has  now  been  organized  be.aringUie 
same  name  as  the  old  Ram.say 
I'ompany,  with  an  authorized  and  j 
issued  capital  of  $50.0ti0;  your  com-i 
pnny  has  subscribed  for  the  whole,: 
of  this  ciipital  stock,  and  in  pay-' 
ment  therefor  has  transferred  lO; 
the  new  subsidiary  l.bt'  goodwill,  i 
patents,  etc .  of  the  Ramsay  bust-; 
ness.  This  tra.nsaction  Is  reflected  j 
In  the  iucrease  of  $50,000  in  the  I 
item  of  ‘'gciodwill.  patents  for-i 
mnlae”  shown  in  the  coiisoliiiaied ; 
balance  sheet  ' 

“Ail  inventories  na.vc  been  val- 
ed  at  market  price  or  cost,  which-  i 


•lEBIiRTA  C’O-ll.  Ot  Tl'l  I 

Edmonton.  —  'The  Fro-'  1 
Alberta  mined  4. 870. 648  tons 
in  1632.  according  to  the  fimi 
te-(_.nn  increase  of  e.Trv  .6h"V'  • 
nr.'iot.s  uf  ceding  year's  output 
Uoniixiny, 


yrar.  Fixed  a.sscts,  including  land, 
buildings,  plant  .and  equiinneuf,  lu- 
talled  $L'j39.133. 

Canada  Yinegnr.^  IJmited  w  .-u;  ,11 
eorporateil  tu  .irqiiire  the  Imsin  ; - 
ami  prnpi  rtier  of  :>  eonipanv  c(f  I  t 
tame  name.  The  niii-lca.s  nf  ;• 
Viibsincss  was  a,  1  onsnlid.ation  <>f  -i\ 

vinegar  rompanic:-  in  Js'ui.  ]u  1:12  . 
mergers  w  ere  <  ffrr'cd  with  ' 

ditiunal  vinegar  eoinpriiii nn  ]•■;  ’Ip. 
'iC'igiiatiou  c.-uiada  Vim  t.'  -  Lifidi 
cd.  .iud  in  .M.'irch.  1923,  two  ('iants  ;u 
Wiii'aipeg and  one  in  Calga:'  were 
tip  *htri]  additional  ph  iii  :c 

M I  I’Hiuonton  w'as  piireliase'l  .bin.  1 
1929.  and  one  in  Vancotiver  cn  Ap,'' 
1.  1929.  These  five  plant.'  a;o  ujv,.| 
ated  as  a  suhsidlary  under  tlic  na.ip 
of  M'estern  Ainegai's  L'mited.  lip- 
p.T.ent  company  owning  virtually  all 
of  the  issued  capital  stock.  .tltogc 
iher  the  company  own.s  and  uiicrat?- 
thi.'toen  modern  v  inegar  phiiit‘(  '>  hieh 
are  eff'',’!e'ntly  equipped  tu  supply  i,br 

i'rvU->  ii '■  ( ’'cmfia. 


amou’jted 
f.'ii'torv 
>  mol  '  I 


■lb 


PROVIDING 
A  COMPLETE 

SERVICE 


Seamen  Asking  Protection  For 

Canadian  Shipbuilding  Industry 


Vancouver  Bureau  The  Financial  Tiires 

Vancouver. — Federal  protection  for  1  Attention  Is  called  to  the  fact  that 
shipbuilding  and  the  ship  repair  in-  Canadian  Interests  placed  contracts 
u-  V  .u  >  for  twentv-seven  vessels  In  Britain 

dustrv  Is  sought  bv  the  Canadian  As- ' 


tinuing  company  will  Include  re¬ 
presentatives  of  the  present  boards :  proved  to  bo  tbo  lower 

of  both  companies.  1  '‘AYhlist  the  year  under  review 

In  addition  to  the  Improved  ef-  has  not  shown  any  iraprovement 
ficlency  in  unified  control  of  ad- 1  with  regard  to  the  trading  posl- 
mlnistratlon  further  economies  will :  tion  ot  the  company,  your  directors 
be  effected  In  operating  expenses,  j  are  of  the  opinion  that  the  com- 
Meetlngs  of  the  fhareholders  ofi  panv.-,  outlook  is  better  than  it 
both  companies  will  be  held  In!  was  a  tear  ago,  since  the  aoqulst- 


With  its  own  mod.f’rn  refi^ 
nery  in  Montreal  ,  .  .  it^ 
six  bulk  stations  in  Mont' 
real,  Quebec  city  and  other 
strategic  points  ,  ,  •  with 
over  500  service,  stations  and 
outlets  throughout  Quebec 
•  « *  Champlain  Oil  Products , 
Ltd,,  annual  total  sales  ex¬ 
ceeding  26,000,000  gallons* 

For  courteous  service, 
and  for  dependable  gaso¬ 
lines  and  oil  products, look 
for  the  Champlain  sign. 


February  to  ratifv 
tion. 

Assets  under  administration 


of : 


,  I  only  a  few  years  ago  without  asking !  the  combined  comr-anles  are  in  ex-, 

soclatlon  of  Seamen,  with  headquar-  Canadian  tenders.  At  about  the  -  cesg  of  $10,000,000  ITie  price  which  : 
ters  here.  In  behalf  of  the  shipyards  |  same  time  Canadian  companies  i  premier  Trust  ■w  t!l  pay  for  the  as-  ■ 
iL  this" viewpoint  l8  i  and  shipyard  workers  of  Canada.  The  j  bought  twenty  additional  ships  from  i  ggfg  gf  Imperial  Trusts  will  b«i 


$43,000  In  6  per  cent,  five  -  year  ! 
guaranteed  Investment  receipts  and  1 
1,100  shares  of  the  capital  stock  of 
the  Premier  Trust  Company,  $100| 
par  value  each.  Under  the  agree- 


he  amalgama-i  tion  c.c  'he  A.  Ramsay  and  Sou 
Compar’'  will  provide  greater  diver- 
slficaM’er.  of  tho  company's  activi¬ 
ties.  Furihermofe,  your  directors 
have  authorired  tae  hullding  of  an , 
cxteu.slon  to  the  company’s  Park  : 
avenue  .oiant,  lu  W'hich  ev'entually 


ETHYI^  BENZOL 

LUBRICANTS 

WHITE  GaSOUNE  SPEOAL  PURPLE 


the  whole  of  the  eomptny's  activi¬ 
ties  will  he,  merged.  This  consul-  i 
IdaUon,  uli!  Iucrease  G^flclonoy  of  j 

tbe  a.vmpany’v  operations  but  t.be 
full  benefit  will  not  be  available 


firmly  ealablishcd  and  serves  to  guide  i  association  ad-vocates  that  action  be  abroad.  These  contracts  and  pur- 
the  choice  of  management,  I  am  con- 1  taken  along  the  line  Indicated  when  j  chases,  the  asenclatlon  points  out, 
tident  that  neither  the  banks  nor  tho  :  Parliament  takes  up  the  revision  of  j  represent  about  $50,000,000  and  this 
public  need  fear  this  new-  develop-  j  Canada  Shipping  Act  at  the  next  |  outlay  might  have  been  kept  tn  Can- 
1, ,  pjt"  '  j  session,  as  Bcheduled.  lada^ 

“The  recommendatloue  In  the  Re-  The  association.  In  Its  memorlaj  to  !  It  Is  contended  that  Cmadlan  yaMs  ,  ^  purchaser  wlil  assume  i  until  'be  fiscal  year  1984-1935. 

port  with  respect  to  the  grad'jal  lyith- '  ^  ^®*tiler  Bennett,  poln.s  out  that ;  are  not  even  adequately  protected 
drawal  of  the  note-issuing  privileges  I  most  of  Canadian  yards  ore  i  from  competition  of  United  States 

of  the  chartered  banks  do  not  appear  I  or  dismantled,  ten  years  }  yards.  The  United  Stetes  heavily 

io  me  to  be  in  the  public  Interest. !  there  were  fifteen  yards,  repre-  subsidizes  not  only  Its  shipping  lines. 

Retention  of  these  privileges  would  1  eantlng  an  Investment  of  between  1  but  Its  shipyards  -irlth  a  50  per  cent 


CHAMPLAIN 


not  hamper  the  central  bark  In  its 
efforts  to  control  credit  This  can 
be  readily  demonstrated.  Bank  notes 
do  not  form  part  of  the  cash  reserves 
on  which  the  credit  structure  rests, 
and  a  central  bank  exorcises  Its  pow¬ 
ers  through  Increasing  or  dlmlaish- 
Ing  tbe  amount  ot  these  cash  i  t'- 
serves.” 


$50,000,000  and  .$60,000,000.  and  em¬ 
ploying  Bbout  24,000  men.  The  claim 
iB  made  that  while  Canada’s  foreign 
trade  has  grown,  foreign  ships  and 
shipyards  have  profited  from  this 
actlvdty.  Had  there  been  sufficient 
government  protection  for  the  Cana- 
dlan  shipyards,  they  would  have  been 
Jable  to  share  In  this  revlv*!. 


duty  on  all  reivaira.  Including  dry- 
dock  chargt^i  and  material  and  wmge 
costs— oil  United  States  ships  In  non- 
America  u  yards. 

Canadian  yards  now  employ  be¬ 
tween  4,000  and  6,000  men,  and  this 
number  could  be  multiplied  by  five  If 
protection  ti'ere  provided,  tho  asso- 
udation  believes. 


all  the  debts,  llsbllltles  and  obliga¬ 
tions  of  the  vendor,  and  the  adop- 
t'on.  performance  end  fulfilment  of 
all  contracts  and  eneagements  bind¬ 
ing  upon  the  vcnrkir  at  the  date  of 
the  approv’al  of  this  vgreement. 

Provision  Is  aJio  made  that  the 
vendor  or  Imperisi  Trusts  Com 


there  are,  necep.iiarlly,  special  ex- 
pen.res  in  conurction  ■with  the  mov¬ 
ing  of  the  machinery,  etc," 


PRODUCTS 

LIMITED 


BlCr  TV.  B.  l,C.4rBER  TRADE*. 

Saint  John.  —  In  a  review  of  19S3,  ' 
Hen.  L  P-  D.  TlUey,  Premier  of  New  ' 
Br'jnEW’lck.  etates  that  during'  the  ' 

_ _  _ r  _ vear  110,000,000  feet  of  lumber  had' 

pony  must  procee-J  w  distribute  the! 'been  shipped  from  ibit  province  to  , 
n..— rata,  BTTi-.n»  «<  Great  Britain  and  25,000,000  feet  to 
purchase  price,  pro  rata,  an^ng  its  Untted  States.  The  present  sea-  ! 

- --J  Tvin.)  ,  gQjj.g  gm  ^ijj  jikely  be  three  times 


PILL  UP  AT 


shareholders  and  must  wind  up  its 
affairs  within  a  >eog  after  formal 
assent  boa  been  given  the  purchase. 


large — or.  about  850,000,000  feet 
Some  15,000  men  are  employed  in  ■thlB  I 
work,  _  I 


THE  WHITE  PUMP 
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THE  CANADIAN  BANK  OF  COMMERCE 
STATEMENT  SHOWS  STRONG  POSITION 

WELL  MAINTAINED 


Kivo  von  some  idea  oT  the  inaKnitude  goodwill  and  unselfish  eo-opcratlon,  accelerated  beyond  a  certain  TMice. 

of  (he  volume  of  this  foreign  bus!- 1  without  which  durable  progress  must  It  is  aincerely  to  be  hoped  that  the 

ness  undertaken  by  the  banks  of  i  •>«  uncertain.  existing  uncertainty  as  to  the  Ameri- 

'  anada  by  mentioning  that  our  in- '  I’he  improvement  in  Canadian  in-  can  monetary  policy  which  is  eo  un- 
.  stitutioii  alone  put  through  Its  books  tluairial  and  employment  conditions  settling  to  their  own  business  ant) 

I  in  in;!;!  bills  of  exchange,  inward  and  bas  been  so  adequately  described  by  that  of  all  other  nations  will  bo 

I  outward,  transfers,  drafts,  credits,  the  Uencral  Manager  that  I  can  pro-  brought  to  .an  end  a.s  speedily  ns 
etc..  Hcgregailng  nearly  400  million  ceeri  Immediately  to  discuss  external  possible. 


Gratifying  Frogress. 

The  foregoing  is  intended  to  be 


conviitious. 

I  i/onii'oii  Keeumes  l/eadersliip, 

British  industry  improved  conipara. 


Exchange  Instahiilty. 

'I'he  world  as  a  whole  resembles 
nothing  so  much  as  a  lahoratory  for 


^  .m.AA.  1  .m.  A  A  XA-  1-1-^ XX  brieflv  Illustrative  of  the  gratifying  hart  of  monetary  experiments.  this  bank 

_  I  progress  made  by  some  of  our  lead-  difficulties  took  a  strong  stand  against  one  of 

'ing  induBirles.  as  well  as  to  explain  cotton  these  deliberate  exchange  deprecla- 

_  ^  mm  ^  n  mm  ^  m  the  causes  of  an  increase  in  general  tion— when  it  was  being  urged  as  a 

Total  Assets  Over  574  Million  Dollars.  Cash  and  OfAer'xrr,;3l'r.™'.r“r:fuh^:r 

LiUJUld  Assets  306  Million  Dollars  p!a.or8^«kenlwo  «ar.  ,*.,'0™“  a°alen!eM'fro™'TbaEcJimm'?B^^^ 

* .  . .  accounted  for  most  of  the  decrease  ful  results  in  the  past  year,  the  fiscal  was  exchange  instabililv  .  Prices 

A  ^  J7m  n  »» ■  «.  liJf  M.1^1  in  (he  world  produclion  of  newspilnt  income  for  the  nine  months  ending  did  not  rise  and  trade  was  drastl- 

AlTC  tdfXCOUT  QSSd  to  ImOtC  m  TOffl  M\€C€flt  Two/l^^/y  liaiiicd.  and  to  a  certain  degree  based  during  1932.  she  will  be  listed  as  one  November  being  slightly  higher,  and  callv  curtailed  while  exchange  iti- 

n  0  _ _ f  T  .  I  TP  Jff  lOn  the  Canadian  .sy.stein.  Is  It  not  o'"  ibe  countries  which  expanded  its  the  outlay  much  lower,  than  in.  the  stabilitv  and  exchnnsp 

/xCtUTflS  ClIX  LJptVOlTu  M  TCTld  a  chaiaetenstlc  feature  of  the  crista  output  in  1933,  A  year  ago  the  con-  hjco  period  of  1932.  l.rf)ndon  has  re-  posed  fresh  obstacles  to  canital 

ithat  Canadian  banks  suffer  less  at  dltions  affecting  the  lumber  industry  sumed  the  leadership  in  international  movements  in  nrripi-  in  inn, 

present  than  in  other  countries,  par-  '"'cre  so  serious  as  almost  to  baffle  finance,  for  her  private  capital  mar-  in  wnrM 

A  dn,^m  rrn  W^mr%%  j  tirularly  le.ss  than  banks  in  the  description,  but  a  marked  improve-  ket,  though  still  restricted,  is  now  P,  the  coiintries  w-Bh 

vClYACmE  (iF  /^FFFi^FFV^*  knifed  states-  Is  it  not  also  char-  ni«nt  commenced  in  the  spring  of  not  only,  the  safest  for  financial  n.,rrpnii«.  manned 


Returns  an  Upward  Trend” 

“THE  VOYAGE  OF  RECOVERY” 

Sir  John  Airdt  the  President,  and  Mr,  S,  H.  Logan,  the  General 
Manager,  Address  Shareholders  at 
Annual  Meeting 

The  President  Discusses  the  Instability  of  Exchange,  Refers  to  the 
Report  of  the  Royal  Commission  on  Banking 
and  Reviews  Foreign  Trade 

The  General  Manager  Reviews  the  Bankas  Statement  and  Com- 
ments  Upon  the  Trading  Position  of  Canadian 
Banks  in  Greater  Foreign  Trade 

TKe  .Annual  .Meeting  of  the!  sought  more  eagerly,  the  short-|tive  neccssuv  o.'’  comluctiiig  their 
■lik.k-nknU.rc  nf  Tk»  r.nariian M®''"''  Securities  held  by  the  banks' busiuo.ss  .«afely  m  accordance  with 
n  *  "*  '-ana  "Lvin  he  falling  due.  and  the  cnlarg- '  sound  banking  principles  In  I'ollow- 

Hank  oi  Commerce  was  heldip^  needs  of  b<inow  ing  customers' ing  this  policy  we  believe  the  bank.s 
at  the  Head  Office  in  the  City  :  ^ill  be  met  without  financial  un-;  have  the  support  of  the  great  major- 
of  Toronto  on  Tuesday.  Janu-  settlement.  j  d.v  of  the  public  whom  they  serve, 

ary  9th.  .'After  the  reading  of  i  iirreiil  l.oans.  Banking  -System  Coinmendeil. 

the  Report,  the  General  Man-,  Our  current  loans  stand  at  .?228.-:  It  Js  most  gratifying  to  know  that 
\/I  <;  H  I  Offan  and  the  (’00.000.  as  Compared  with  S24ti.b(vO.-hbe  Keport  of  the  (  ommission.  which 

ager.  Mr.  S.^  H.  Logan  and  the  ^  Changes  under  | 'ntOuded  m  its  membership  two  such 

President,  hir  John  .Aird.  "d- 1  of ; '’ulstandins  authorities  .is  ixtrd 

diessed  the  meeting.  the  statement  are  relatively  sligh*i-[^''J^'*’'"’  t'harle.s  Addis, 

and  require  no  special  comment. '  ^'bresses  high  commendation  of  our 

The  General  Manager  Re-  on  the  side  of  liabiiiues.  S’Sln":'khara?tk-!k 

fers  to  the  Strength  of  Hte]  by  the  public  and  balances  dup  by  ^^kh  resiec!  t'!knfere"r 

Rank's  Position  and  DtS-  other  banks  show  a  declir.c  of  »lv- 

tT/.V.ve.V  the  Report  of  Royal  f  ...  ' 'hamaliout  t'an,ida,  it  musi  be  home 

Commission  on  Banking.  inve^ment  bv  de-! 


.nn  me  1  anaaisn  system,  is  it  not  """  cuuuciiea  mneu  <,At,auucu  me  outlay  muen  lower,  man  m  tne  stability  and  exehnnsp  r.r.ntrni« in. 

'a  characteristic  feature  of  the  crisis  output  in  1933,  .A  year  ago  the  con-  like  period  of  1932.  l.ondon  has  re-  nosed  fresh  nbstarlps  in  paniiai 

ithat  Canadian  banks  suffer  less  at  dltions  affecting  the  lumber  Industry  sumed  the  leadership  in  international  movements  in  nrripi-  in  pnn, 

present  than  In  other  countries,  par-  '"'ere  so  serious  as  almost  to  baffle  finance,  for  her  private  capital  mar-  pffp,.iiv«iv  in 

tirularly  less  than  banks  in  the  description,  but  a  marked  improve-  ket,  though  still  restricted,  is  now  P  ,  ,u„  roiintriP«'Juh  m.nPLnw 

i’nifed  States'  Is  it  not  also  char-  ment  commenced  in  the  spring  of  not  only,  the  safest  for  financial  “  ’  P® 

aeteristie  that  in  debtor  countries  1933,  and  by  the  autumn  the  produc-  operations,  but  the  only  one  of  ma.1or  ,  fnJ  ikp^ 

with  a  note  issue  monopolv  the  re-  t'on  of  the  largest  regional  unit,  character  that  is  functioning  in  any- 

construction  of  the  capital  market  British  Columbia,  was  at  the  highest  thing  like  a  normal  manner.  While  therefore  their  domestic 

is  slow  and  painful'’  These  are  corresponding  period  there  was  no  spectacular  rise  in  ex-  "O  ’■'*®>  preferring  to  allow 

I  cogent  questions  which  deserve  the  sin®®  1929.  port  trade,  t  he  United  Kingdom  in-  J®  ■  ■ 

I  most  careful  consideration.  In  any  I'anads’s  Mining  rroductlon.  eredsed  its  foreign  commerce  in  all  ‘I  cmintries  lemaimng 

Th„.h.,be»,»er.,r.c.p.,u„„  -VpS.irrr rpS,  r  r 


M Tber.ba.  be.b8bber.lrece6blupn  “I  ;  ,.„„pe, I, |„n  ,r'op,  depr.ti.„d  “p- 

sr.“b'.''.r»  J."y'Le"T.»'T«l;i  r,Vb‘.."  .Cbl.ve„,p„,  ^  by  ,„r,b;,  .l.,l.„dn  and 

fya,.  a.a.„p»,.v^  .p  oppppampHnip  uoB  uci  b  JIB  »iuuuu  uDiini  IIP  impoft  restrictioHs  HI  D I  u  H  V  CO  1 1  ft 3 1  SO  by  increased  Hade  restre- 
timo  for  the  country  to  accommodate  any  other  major  industry.  .In  the  ,r|p.  ju.„„  ’  ‘ 

itself  to  a  Central  Bank,  and  the  1929-32  period  it  registered  a  decline  h-.h  i  <•  «■  .  i  io^npri  r 'fill  « 

commercial  banks  might  well  be  left  of  about  25  per  cent.-mainly  because  linproie.  conniriesof. 

with  their  present  note  circulation  of  the  severe  depression  in  coal-mln-  Lniform  improvement  is  to  hoi’'"'''  •  ,  «  *, 

facilities  for  a  further  period  of.  say,  ing--as  compared  with  one  of  nearly  P‘^'®d  In  Australia  and  .New  Zealand  |  '  roper  r.eommic  Kano, 

ten  years.  40  per  cent,  in  general  business.  But  Uie  gains  these  coiintrlcs  As  to  the.  question  of  establish 

Should  the  right  of  note  issue  be  jt  may  not  be  widely  known  that  the  "^^de  in  1932.  South  .Africa  and  ing  a  proper  relationship  between 

withdrawn  from  the  chartered  banks  mining  Industry  as  a  whole  has  now  Hhodesia  have  experienced  .i  rev iml  commodity  prices  and  debts,  I  be 

many  of  their  smaller  branches  become  our  second  larsesi.  primary  indusi  rics  ilevc  that  wjhile  the  necessity  for  » 

would  no  longer  be  able  to  operate  pniducer,  ranking  next  to  agricul-  1^“*'  offset,  at  least  iii  p.iri,  an  higher  price  level  is  obvious,  it  i* 

al  n  nrnfit  and  would  have  to  he  ......  p..i.'pp<  /ppi.ipp  p»  <i.p  Unfavourable  agricultural  situation,  nuitc  a.s  p.wspntial  lhal  ihp  vacioiis 


at  a  profit  and  would  have  to  be  ,„re  One  salient  feature  of  the  past  asncuHural  situatioii 

closed.  1  doubt  if  the  public  realize  year  is  not  merely  the  continued  pro-  ®  "  continued  praclicaily  im 


lurai  situation,  quite  as  essential  that  the  various 
practically  ini-  |  sets  of  prices  be  brought  into  pro 


. . .  ■  ■  average  marKer  price  reaiizea.  oui  fhoir  nojiiHon  not  n„i*n  r...,,..  ,  i  l"”*"  uiunun.  ui  uquiuauw 

The  most  outstanding  feature  of  .,|g„  ,j,g  fresh  impetus  given  to  the  nbio  ns  in  193  >  owin-  to  Kcvpro  under  Mic  most  radical  mone- 

our  iiade  during  ihc  past  year  was  base  metal  and  asbestos  Industries,  damage  cetitri^  uno"n  luniie-i  i  changes.  If  these  and 

a  sudden  and  widespread  foreign  de-  q'bus,  the  production  of  nickel  In  '  '  the  mass  of  unproductive  inier- 

mand  for  certain  Canadian  basic  i(>3;{  ^gs  nearly  three  times  that  of  Kuro|»«  Shows  rrovress.  ;  governmental  debts--or  as  the  laf- 

produci.o.  1  his  occurred  in  con-  wliile  that  of  copper  increased  I  b«  most  satisfaclor.v  progre.ss  in'  i®’’  «i*’®  commonly  known,  war  debts 

.iunrtion  with  an  increase  in  i  he  pb>  -  b\  22  per  cent.,  that  of  lead  by  o  per  ,  Uontinenlal  Europe  has  been  made  b.v  j  -could  be  eliminated.  Inriffs  low  • 
sical  volume  of  world  export  trade,  ^.pm  that  of  zinc  by  Ik  per  cent.,  ithfi  Scandinavian  countries.  A  ered  and  certain  prices  made  mcr*' 
commencing  in  7’'ebruary  and  ex-  asbestos  by  21  per  cent,  j  industrial  revival  in  Krance  j  flexible,  the  remaining  structure 

lending  at  least  until  October,  be-  comparison  with  the  world  pro-  checked  last,  autumn  owing  to  ,  would  probably  not  prove  undul> 

>ond  which  there  are  no  complete  dmqjon  of  these  materials,  we  find  1  'tusett lenient  and  t he  loss  of  I  burdensome, 

figure.^*  yet  available.  Incidentally,  that  the  t’anadlan  records  were  more  l'*’'®®*'^®"’.  arising  from!  I'riix  of  Monev  I'robleni. 

this  was  the  most  sustained  "Pl'tr"  '  impressive.  In  respect  of  copper  and  I’ delay  ia  balancing  the  Govern- I  ..r  .v,-' „,..rhior., 

during  the  pa.st  four  years,  and  one  but.  less  favourable  in  the  case  Cudgel,  as  well  as  from  fears  j  .  ik-B  ?rirt 

tliat  owp.<  its  oriirin  both  to  a  oiiica-  _ ,  _ , _  r,.,.. _ _  I  of  the  coiinirv's  .nhiliiv  ti\  irtainiain  IS  tiO'  how  to  create  iiioi  e  credit 


fcr.v  fu  jxwrf.g.f.  IV  I.uu.iv  B..JJ  7\,-V  istr.Tiion.  With  respect  to  interest 

Rank’s  Position  and  DtS-  ofuer  banks  show  a  declir.c  of  »lv- 

fT/.V.ve.V  the  Report  of  Royal  „f  .hi-  ....  ! =  t'an,ida,  it  musi  be  home 

Commission  on  Banking.  ■’""/‘fSl  ““  t  1  "  '5“',  ”™‘- 

duction  are  tne  invesimeui  i>.v  sarily  iixed  to  allow,  after  meeting 

ftn  the  occasion  of  our  last  An-  positors  in  the  recent  issue  o.  i’"- '  o\ c:  head  expense^  including  heavy 
nusl  Meeting  we  were  in  the  midst  minion  Government  bonds  and  nie  la^ai  mi  and  the  amounts  whicii 
a'  the  world  economic  depression  repatriation  to  the  I  nited  State.'-  ci  himsi  he  appropriated  annually 
which  had  continued  unabated  since  temporary  deposits  —  mainly  fund-  a;.,>in.'i  liad  and  doubtful  debts,  a 
192'!.  and  i  could  then  only  venture  of  corporations  •  accumulated  lu  (yj,-  la.iinii  upon  hanking  capital  con 
the  hope  that  1933  would  witness  at  Canada  when  our  dollar  stood  ai^  a  nihuied  hy  shaieholder.'j.  The  :r,er- 
Irast  some  degree  of  recovery,  discount  with  'he  American  doliar  age  ne:  annual  profits  of  (  anadi.in 
That  hope,  I  am  happy  to  be  able  to  g^d  withdrawn  upon  appreciaiicii  iiaiih.-  tor  the  past  ten  year.s  Aere 


:.ixa'  mi  and  the  .amounts  which 
uu'si  he  appropriated  anniially 
a-.«in.'i  liad  and  doubtful  debts,  a 


ficial  elements  partly  induced  these !  rency  units,  which  should  lead  In 
changes,  while  a  falling  export,  trade  j  turn  to  investment  confidence  at  h 


caused  a  partial  mor.itorium  on  the  lime  when  there  is  a  huge  indus- 


in  raw  material  stocks,  •  ,  ficial  elements  partly  induced  these  !  lency  units,  which  should  lead  In 

khanges,  while  a  falling  export  trade  i  turn  to  investment  confidence  at  h 
Broadening  loreign  Markets.  '  Balanced  Biidgei.  ^  n,„pyt„pi,rm  on  the  lime  when  there  is  a  huge  indus- 

It  is  not  necc-s-sary  in  this  coniiec-  I'  I*  highly  regreliable  to  have  to  external  debt  service.  Italy  records  ^  trial  replacemeni  demand,  as  a  re 

lion  that  I  deal  specifically  with  hhte  the  great  distres.s  over  a  pari  a  moderate  improvement.  *  Ausi ria  ^  suit  of  worn-out  or  inefficient  pro 

what  has  already  keen  made  public,  hi  'h®  Prairie  Provinces  attendant  has  to  her  credit  a  belter  trade  posi- !  duel ive  equipment,  which  wait.s  for 
namely,  that  the  value  of  our  export  »l'un  aiinihei  se\eie  drought.  hI-  tion  and  .an  easing  of  her  financial  !  realization  upon  monetary  .stability 

trade  lias  increased  steadily  since  though  the  purchasing  power  of  Can-  difficulties.  Kaslern  Kurope.  thougli  !  and  the  prospect  of  a  reasonable 

April,  and  that  we  liave.  as  a  result  adian  agrieulture  as  a  whole  rose, still  all  but  financially  prostrated,!  leliirn  on  the  outlay.  But  as  loni 


namely,  that  the  value  of  our  export  <t|'on  annihei  se\eie  drought,  al-  tion  and  .in  easing  of  her  financial 


has  been  fulfilled  through  the  p,f  ihe  former  over  the  latter, 
auitc  noticeable  improvement  which  Deposits  bearing  interest  aggri-  cent  .  anfi  tne  divulend.s  :u  iii.,!ly  koVniries  kkncrea'sink'iukn^ 

has  taken  place  during  recent  Bate  S352.3(M!.0""  and  non-interesi  I’aid  pet  cent,  upon  ihe  aver.ige  i  '  ■  7  , 

nnnihi;  in  -eneral  business  condi-  Senrine  deoosits  at  *94,700.(100.  as  investment  by  shareholders  certain-  '7  ^  stress  the  fact 

,n  ranada  welcome  re d^^  w^^^  S379  ioo.ooo  and  1.''  not  an  undue  return  compan'd  , '•'o'  -  ‘-nsoquen.  upon  a  greatly  in- 

ijons  in  ranaaa.  inis  eic  compareu  v,\  a  ;rx  \x,ir  nro  with  ih«Tt  obtannhlo  from  hieh  nmtTiii  of  inorohandiso  ex- 

.  hange  has  not.  however,  as  yet  re^’  800,000  respectively  in  mir  pie-  during  i^e  same  perlf.T  ^^^1^  '^'cr  imports  tStlll.OOO.ooo  for 

tiected  itself  in  an  miportan  wa  yious  Statement.  Finance  1933  the  return  to  bank  shaieliolders  j '933.  as  compared  with  -Ittli.OOO.OOO  in 

,n  our  net  earnings.  The  Statemenl  Borrowings  "  w  a.s,  of  course.  ku-r!ow  m  .hakri,e  193^^  found  i,  easier  i« 

before  you  ^  remain  unchanae  average  1  have  mentioned,  lieing  wry  'maintain  our  r'l'oud  record  of  honor- 

ii48,000.  which  IS  *6.j0,000  less  Bank's  Realty  I'-onipan.v.  jlittlemore  than  1  per  cent,  I'lip'in::  our  external  debts,  while  over 

That  of  the  preceding  year.  e  ,.„reiv  comment  upon  the ;  fause  of  business  depression  i«  not  to  iweiiiy  coinunes  Itave  deiHulted, 

arc  encouraged,  however,  to  note  in  _  'p-tUv  romnan'.  al-  be  found  in  interest  rates.  Imt  in  tin*  wholly  or  in  part.  In.siead,  I  ask  you 

recent  monthly  returns  an  upward  j  Uomi  most  important  movement  of  coiiiitiodiiies  .'-.id  to  note  two  special  points,  one.  how- 


show  u  iiy  the  Report  to  he 
cent.,  and  the  dividend.s 


•jate  *352  399.0""  and  non-interest  paid  5.93  per  cent,  upon  the  aver.ig"  |  '  tinirie. 

hearine  deoosits  at  *94.790 .UOO.  as  investment  by  shareholders  certain-  ^ 
retnsfed  wkn  S379  100.nno  and  not  an  undue  return  compared  , '•‘-n.soquent  u 
xr«^no  O00  ^espcciivelv  in  our  pre-  wi-h  that  obtainable  from  high 


moil  a  greatly  in- 
>f  merchandise  ex- 


trade  has  increased  steadily  since  though  the  purchasing  power  of  Can-  difficulties.  Kaslern  Kurope.  thougli  !  and  the  prospect  of  a  reasonable 

April,  and  that  we  have,  as  a  result  adian  agrieulture  as  a  whole  rose, still  all  but  financially  prostrated,!  leliirn  on  the  outlay.  But  as  loni 

of  a  broadening  of  our  foreign  mar-  slightly  in  1933.  It  is  also  disaiipuini-  was  favored  with  good  grain  crops  j  pg  the  present  uncertainty  lasts  the 

keis,  lie(  ome  better  I'lisioiiiers  of  tus  tr*  iccoid  that  building  and  olhci  l.ist  sumiiiei  wliich,  combined  with  j  3(;f>pe  of  business  enterprise  vvj'l 

other  (oiintries  by  increasing  our  iiu-  const  riici  ion  roniinued  to  decline  Il'e  negotiation  of  tra.de  •reaties  ..gmgjjj  limited  and  sovernmenl.s 

ports,  .\ov  need  I  stress  the  fact  "h"'  >®l®  "'®  >®®'';  'bat.,  desiiiie  j "  itliin  this  group  of  countries  and  continue  large-scale  lelief 

that  consequent  upon  a  greatly  in-  further  operating  economy,  the  net  with  neighbouring  nations  bright  oils 

creased  margin  of  meichandisc  ex-  revcnue.s  of  our  two  railwav  sy.s- 1  ■  be  outlook  somewhat  for  this  sorely  '  „  ..  » 


bonds  during  ilie  same  perifnl.  ‘|'n'P"rts  over  imports  t  *14  l.OOO.hOO  for  l®n's  "ere  little,  if  any,  larger  than  i '"sTessed  region 
1933  the  return  to  iiank  shareliolders  I '933.,  as  compared  with  .*49,090.000  in  1932:  and  that  our  governnienlal  i  Biissia's 


was,  of  course,  much  lower  than  the  '9321  we  have  found  it  easier  iO  :®nd  municipal  debt  structures  show 


“  [average  1  have  mentioned,  lieing  very 

Realty  I'-oiupnny.  jlittlemore  than  1  per  cent,  I'hc 
comment  upon  the;eause  of  business  depression  is  not  ic 


'maintain  our  rivnud  record  of  honor-  ]  S® 


improv  ement. 


while  over  hf  budgets  by  all  spending  |  p|an  the  ratio  of  industrial  produc 


authorities  is  an  urgent  neees.sity. 

Midi  Brighter  Hopes. 


.1.  sumniei  wnicn,  comoined  vvitii  |  gpope  of  business  enterprise  will 
le  negotialtoii  of  trade  irea'ies  j  ..eiuain  limited,  and  soveinmenl.s 

with”  nei  /'"''k  must,  continue  large-scale  lelief 

with  neighbouring  nations  bnghleiLS 

the  outlook  somewhat  for  this  sorely  '  P  *  ■' 

distressed  region  |  Banking  Lomniissuin  Report. 

Biissia'd  Experiences.  "'’he  Report  of  the  Royal  Coni- 

Riissia  presents  a  picture  of  sharp  i  Banking  and  ';^hrrency 

contrasts.  Under  the  first  Kive-year  i  instructive  and  valuable  puh- 

Plan  the  ratio  of  industrial  produc- M'®  document.  As  you  know,  a  lua- 
lion  to  total  production  was  raised  i  of  the  members  of  the  Com- 

from  50  per  cent,  to  79  per  cent.  But  mission  recommended  that,  a  (  cn 


trend,  which  we  trust  may  con-:  though  it  is  j  „„r  the  severe  reduction  in  pri' 

tinue.  .  '  ^ineiiming  the  one  in  ®'>PPl.v  and  demand 

(  ontinued  fitrengtli.  i  buildings,  includi  g  ...  termines  the  level.s  of  woi 

, I  which  this  meeting  is  being  neio.  an^ 

Ihe  strong  financial  position  ot  shares  of  its  capital  stock  ''®  >  ' 

the  Bank  shown  last  year  has  been'  Q^-ned  by  the  Bank.  This  as-  '  «  eiitral  Bank, 

well  maintained.  Onr  liquid  asset? ^  carried  in  our  sr.aTCTiient  at;  Announroiueni  has  been 


the  severe  reduction  in  pri'os.  'rhepvell  I'anada  shared  in  the  improve-  n  n  m  r  *  ‘ 

law  of  supply  and  demand  ."till  de- kioni  in  world  trade,  and  the  other.  !  over-expansion  and  over 

termines  the  level.,  of  world  prices  itlie  role  played  by  our  banks  in  this  '  ruTi'”.' 

and  of  bu.siness  activity  iinost  striking  eeoiiomic  developriieui  !  ivo  ,1- 


vv  v(  i.;i„  J.  „.  ii  I  'here  was  glaring  misplanning  in  a  ...........  ....  .. 

.  .  M  .  anada  is  still  paying  ilie  great  waste  of  capital,  in  the  failure  i  Canada  forthwith.  To  those  whe 

^  ipenaliy  of  over-expansion  and  <ner-  furnish  commodities  to  the  public  !  through  misunderstanding  of  Hi 
ij  i  loiTovv  ing  conditions  are  undoubted-  j„  proportion  In  their  procliiclive  nature  and  functions  of  such  an  in 

11  !  1;.  bcf'ci  than  'hey  were  a  year  ago.  capacity  and  in  an  over-issue  of  cur-  ,  stiiiition,  have  cherished  extrava 

I  We  may  lie  slow  in  attaining  ihe  rency  which,  coupled  with  a  loss  in  i  gant  hopes  of  what  it  might  be  cx 

I  uioiiieniuni  of  recovery  w  Inch  we. -ill  agriciiitiiral  effieieiiey  and  a  shore- i  pected  to  accomplish,  the  followin; 

desiip.  and  undoubtedly  we  haveiage  of  live  slock  folIovvin,g  the  vigor-  I  extract  from  the  Report,  will  be  in 


tral  Bank  should  be  established  in 
Canada,  forthwith.  To  those  who. 
through  misunderstanding  of  the 
nature  and  functions  of  such  an  in 


ating  about  *60.990.090.  are  in  ex-'  maintained  in  excellent  repair,  viui 
ess  ,of  II  per  cent,  of  those  liabili-j  jjgad  Office  building  is  yielding  a 


tics.  There  is  a  change’,  however.;  satisfactory  retuni  'ipon  'he  in- 
in  the  composition  of  ihese  re-  ycslment.  When  "c  i  nnsider- 

.serves.  l-ast  year  v>  e  had  gold  anti  itg  erection  ,  survey  in¬ 

silver  coin  holdings  of  *25.009,000.  (Seated  that  our  'ovn  spate  re- 
which  DOW  show  a  reduction  (o i  q„jrements  over  the  preceding  lif- 
;>bout  *17,990.090,  riip  explanation  years  had  increased  lourfobi 

is  that  for  a  long  period  we  held  in  '  and  room  for  future  expansion  had  I' 
the  United  .States  a  gold  reserve  [,g  provided.  I’  'nas  prove!  to  he  i 


J.  a' 99  institution.  We  nre  all  natu.'- 
j„.jally.  slow  to  welcome  radic.il 
p,..'chatige.s,  more  pHrticiilnily  in  .such 
untertain  times  as  the  present,  hut 
j.g_iir  the  Government  atul  I'arliairieiii  of 
(.'anada  determine  that  a  central 
'Bank  is  now  i-eqiiircd.  ilie  banks 
j  should,  anti 'no  doubt  wiil.  eainestlv 


of  the  past  vear.  1  .  ■  iv.  .lueii  iii„  "'"  rency  which,  coupled  with  a  loss  in  |  gant  hopes  o 

„  .'  luioiueniuni  of  recovery  winch  we  ;,ii  |  agpjp„j,„j.a,  effieieiiev  and  a  shore-  pected  to  act 

Bevpoiimve  to  '||•,l.|e  Revival.  desire,  and  undoubtedly  we  have  |  age  of  live  slock  follow  iu,g  I  ho  vigor  I  extrucf  from  . 

ITie  first  of  these  is  tHe  more  note-  hinny  pressing  national  problems  ous  eollcetivization  campaign  nnd  (pi-jnative:  "We  should  perhap 

worihy.  because  it  reflects  the  favor  ®*''*  solve.  But  with  tlie  enenur- ^  drought  in  1932.  led  lo  .serious  famine  gouml  a  nole  of  warning  as  to  ih' 

wiili  which  the  qiialiiy  of  Canadian  ^ging  progress  w  hich  lias  been  made  ,  conditions  in  parts  of  Ihe  counfr.v.  |  i,,  w 

produeis  is  regarded  in  ilie  interna-  "®  '9ti  go  about  our  task  with  The  new  Kconomir  I’lnn  provides  for:  could  f 

litinal  market,  as  well  as  the  skilful  hopes  and  more  cheerful  iiui  improvonienl.  in  the  quality  o*'  (j(,ps  (hat  if 

inanageiiient  ihat  kept  our  basic  in-  ''®9i  is.  and  wiih  that  grt'aier  sym- !  goods  and  in  their  dislrihiition.  I'l  ^  p, 

dustries  in  efficient,  working  eondi-  P®"'.''  (or  others  less  fortunate  tlian  |  liiiprovoiiieiit  in  Latin  America.  j  .|||  ii,p 

tion  and  therefore  immediately  re-  ourselves  which  has  been  dev  eloped  ^p^p  „.p  stabilitv  tnlada'  ‘it  vvoul 

sponsiveioa  revival  in  trade.  A  de-  "®  period  of  adversity  ''trough  America.  Brazil,  in  fact,  .  'i-  unlimited 


inanageiiient  ihat  kepi  our  basic  in-  ■'®9''s.  and  wiih  that  gicaier  sym- 
dustries  in  efficient,  working  eondi-  (or  others  less  fortunate  tlian 

lion  and  therefore  immediately  re-  ourselves  which  has  been  developed 


should,  and  n 
co-operate  in 


resent,  imt  '"Ponsive  to  a  revival  in  trade.  A  de- 
liairieiii  of  ®''”®  ~'("u  expori.s  from  midsum- 

a  ('citral  '"o'’  ov ersliadowetl  by  a  eontinu- 
lie  banks  "'cifasing  trade  in  cattle  and 

,  eainestlv  I  9‘'*'o9  <ih<l  I'v  a  marked  expansion  in 


vvliiili  w  (  have  passed.  |  joying  ,i  more  active  trade,  boiii  fui  all  occasions;  indeed  it." 

Thf^  PriXiiditnt  domestic  and  foreign,  owing  largely  ,,mp,ation.s  might  as  often  Itr 

Hnrld  Cnndit^^^  to  increased  exports  of  coffee  and  ,.pg,,ip, ivc  as  expansive  . 

rrnrta  i^onuiittfn.s  other  products.  .Mexico  is  al.so  in  an  |,  |,iactiee  been  found 

III  Ins  addie.s.s  to  you  a  year  ago  .999io'ed  posilion  as  a  result  of  a  i  |||.||  .,  cpu'ral  han'e  can  give  most 

tlietJencial  .Managci  correctly  siaied  j  expoii  Hade,  ex- I  effective  service  In  the  communiiy 

iliai  the  economic  ct'iilre  of  graviiv  ''®"®9'  harvests  anti  slightly  more  i  |.|.pp  from  Ihe  fear  of  intei' 

had  sinned  to  the  political  siiliere.  ' ’*'*  Pe'i'oleum  and  rniniiig  ^  i.pi  pppp  f„r  political  ends  in  operai- 

Thai  reiiiark  was  the  genesis  of  ilip:  ....  .  ,  '  ,  ,  I  jng  the  delicate  mechanism  of  ihr 

. ■  . . . .  .  I  <  "ban  aflairs  liave  gone  Ironi  batl  . .  . 


deposits  abroad.  New  most  popular  ofliee  Imildiiig.  a'  '"it  ,,j..p 


co-operate 
it  a  siiceess 


I  e.gulati'.'Tis  by  tlie  .American  Gov-|5oqo  people  entering  and  leaving  n  .^g  proposed  in  tlie  iiia.iori'y  report  ol  'after 


following  Ihe  banking  dif-  daily,  while  at  no  ':iiip  has  lii<’  rental  )],p  ( 


I ke  i  ®^'’'’'  ts  of  metals  and  wood  prodiicis. 
i.,,.|.As  an  intensi In;;  sideliglii  on  iln.s 
nstituilnii  111  the  li.ink  I  i^hl’.i®'''-  ''  i"  incniioncd  ilmi 

ol'9('®''  larcfni  enquiries,  diii-iicil 


endca V onriiig  n 


The  President  Surveys 
World  Conditions 

Ins  addies.s  to  you  a  year 


soiinil  a  nole  of  warning  as  to  the 
degree  to  which  siicli  an  institu¬ 
tion  could  fulfil  all  Ihe  cxpecia 
lions  that  the  pniilic  might  aftacli 
ii,  it.  A  ceniial  bank  could  not 
cure,  all  the  Kconomir  ills  of  Can¬ 
ada:  it  would  not  be  a.  source  of, 
iinlimiied  l•rcdil  for  all  borrowers 
on  all  occa8ioii!i;  indeed  its 

.operation."  might  as  often  t>e 
restrictive  as  expansive 
It  has  I"  practice  been  found 


licnities  early  in  19:13  required  all  space  been  1"""  'l""i  99  P"''  ecu' 
ihn.se  in  the  i'nited  States  who  pos- i  occupied. 

sessed  .cold,  vvhethei'  lianks  or  in-|  4'omiiiis'>i"ii  "it  llankiiig. 

ilividiials.  to  .surrender  their  hold-;  q'his  has  been  an  i  lusiially  iinpn’ : - 
lugs  to  ilic  Federal  Rc.seive^  Bank,  year  in  tlie  hisiin  y  of  Caiiad;:'!! 
and  to  l  eccive  in  exchange  Kederal  i  yy-j,  havi  vv  :i  iies.-ird  an  ili- 

Keserve  notes,  the  legal  lender  vestigation  »'  "i:  iiiiiic  fiiiaiic:il 

liiat  c.oiinirv.  structure  hy  ilic  i;o;.ai  |■llm^lissllll 

I  nlarged  Holdings  G.iverumeiii  on  Bankin.s  and  runeiicy.  wno" 
i.niargeti  "  ”  '  'Report  many  o'  yiii  no  doiiiq  ti.ive 


quire  special  considera'ion.  The  .- ;i v -  corre.spimdi'ii'.s,  u 

ge.sted  capital  of  . .  appeal  .s  ureal  ly  cnlm'-i.d  c 

to  he  entirely  iiiadeqiialc  for  .such  an  terial.s  h,  ,.  ticcn 
institution  whose  iialMl:tjc,s  by  way  iif  '  for  con.-iimpnoii  i 


r  ('auad;:in  ’’'’'Of  'u  cii'cilatioii  and  deposit:- 


hiin.'lr.ids  '  ry  in 


I  nlarged  Holdings  ol  Government  on  BanKin.s  aim  '  nneiicy.  w  iom 
i.niargeii  n  Moiug  'Report  many  o'  you  no  doiilii  tiave 

.  eciiri  perused  in  d'Ui'  It  fniiii.-lit's  liie 

iiui  (  auadian  Municipal  public  vviih  an  :ti.'i rncie/l  view  cif  'lie 

r.ritisb.  Foreign  and  Colonial  secu-  i^anking  sitnaiion  in  Canaiia  .iml  o; 
iiiies  have  risen  from  *25,090,000  relatitui"  ('.sting  io-iweeti  I'l- 


iities  have  risen  from  *25,000,000  'O'the  relatitui-: 
(■tld.nOn.Ooo.  .Aboiii  *20.000,000  of  f,anks  and  iin 

these  consist  of  very  short-lcrni  hanks  welttn 
obligations  ol  the  British  and  Unit-  and  fiiruisiiei 


"  c'ls' Olliers.  I 'anadiaii 
'■f.  Ibis,  ill V  est igai  i'lii 
tlie  Commission  wiih 


(d  Slate.s  Governments,  which  w 
MOW  carry  in  place  .of  gold  as  re-  business  dep;  es^io-is  goveniniciu.s. 
sf-i  vcs  against  deposits  outside  Can- .  banks  and  large  fin.nicial  corpo.'.i- 

,  tions  the  world  over  come  in  for  an 
Uicrcascd  holdings  of  govern-  undue  amount  .U  criiicism.  Tlie  (  ali¬ 
ment  securiiie-s  are  now  a  promin-  adian  banks  (  nuhl  not  aiiempt  to  rc- 
dit  feature  of  the  financial  state-  ply  to  individual  critics  expre.s.siiig 


®(all  inforinacon  possible 


of  millions  of  dtdlar.".  The  comnier-  in  0111 
c:al  lianks  -.vonld  naturally  carry  .(  (  , 

siilistani ia  1  par!  of  their  resei'vcs  ,  Tc  1 
with  the  I'ciitral  B.ink.  liiP  tin'  sum  one 
imuilved  -slionl.'l  no:  he  specifically  upuai-i 
'ielined.  .A  statiilor.v  cash  reserve  is  l|■.•ldc. 

;i  frozen  reserve  not  available  iO|or  m, 
hank"  in  emergency.  If  .1  slamtory  j  ,.,,11111 , 
reserve  were  set.  eat  h  liank  in  sci''-||||,.  |,,, 
protection  would  lie  forced  to  tarry  dvas  1, 
ill  its  own  possession  larger  cas,i  w,u|,j 
reserves  than  would  oltierwise  ne  :  he 
ca."e.  and  in  consetpieiice  crt'dii  to 
the  pnitlic  even  in  normal  timt's  '0"i, 
woiiltl  tie  necessarily  rt'slricied.  leaiiii. 

The  new  Iiank  slionid  not.  liecause  'rad. 
of  Ilie  present  sei  loii.-  excliange  ;  luink  ' 
risks,  he  allowed  to  cai  ry  ,in  v  i,ii- ;  fet cn 
jiortant  part  of  iis  reserves  in  01  hi,;' liaii  ,,i 


.  ,  loviitioiico  inai  that  the  economic  ('('Hire  of  graviiv 

:'  ,  ihroii'li  (im.”i  '9(|Uiiies.  dii'et  Id  j  had  shined  to  tlie  (lolilicai  spliere. 

r'i','  .  (.oiresnomli.ic  '''”1  .  I'hai  remark  was  the  genesis  of  tlie 

■  I'l  "re-iiiv  cnl  .  I  *  *^.**.' '>hsoiv  a  I  ion  I  1  hen  made  to  I  he  effei  1 

reri'aU  P  .  1' ‘  I""  I -s  of  these  ina -  Huvi  tuisiness  was  ready  to  advance, 

.......  '''’'If'..'''  leiinircij  [,,,1  iliai  the  rate  of  piogiess  would 

r'd  In  'l■'"j(‘  hot  lieeii  depend  upim  tlie  degree  of  inlerna- 

•  u  u I  '  1,1*  *  *V* ('("'■  !  lional  co-operai Ion  in  tai  iff  ad.jiiiu- 

'  I,,  ‘ ''9'-''  '*(  '  ®<'‘'.‘*.‘‘'oii  ;  niciiis  and  the  slabillzalion  of  na- 

(  me  ’V  .i' I'liP  f*'ii  ' .  jiional  i  iirieneics  in  teinis  of  one  an- 

'  (J'h.  . I  I  (  iiel  Beneinnir,,.  .,.,,1,  g,innilus  could  have 

..  ,1,,  i  '*,!  !  '  '"ladii  vviis  been,  hut  unfoi  iiinaiely  was  not. 


on  I  p:  i.dnci  j\  c  i\  II  \ 


I . .  olliei'.  .T,,,, 

ill.,  iiici*  1  'll 'f '  '  iteen.  hut  unfoi 

|  ,,'  '  '  ,  '  '(’'('luaiional  ihiuionin  Confer 

I'  po  lit  (uit  Ihat  ihe  |.me:,i„n  las,  summer 

('ii.S|ihc  failure  of  1 
..Ic  atcd  1,1  gold  valm  s  for  j  ,,  of  if 

,  0  (■  of  'eimhle  comjiai  ison  ,,.,g 

'h®  "I  "he  vigoui  and  Vi 

'I'o!  Is  as  a  whole.  ......  ,  . 

,,  ,  ,  "iiicriu  JSC  Ihat  (lie 

'•miks  rimince  Triide.  . . .  , 


prov  ided 
Kcoiionin 


to  worse,  dc.stiiie  higher  sugar  prices, 
and  a  period  of  iinict  pidilieal  ami 
labor  conditions  is  requisite  to  liie 
i  reconst  met  ion  of  the  couniry's  i.n 
!an(ial  and  .•igricnlinriil  strneinies. 

Uunilitioiis  ill  Hie  Drieiil. 

Col  low  ing  a  stiffening  of  the  resist 
aiiee  bv  othei-  eoniilries  to  the  loni- 


and  bCi'inu  of  its  low-priced  inaiiiifac- 


'0  1 
I  on  I  III  I  , 
trad. 


inks  rimince  Trmle.  and  i. 

“vard  to  the  oihei  .-iMii.il  ''"iin' 
1  piuclically  everv  l^l|■cig||  f'o.se 
■nsaclioii  pas,.,f..s  ilii..ugli  ,1 
may  well  coiisnjcr  Imv  djc.  sound 


" '  I  Kcoiionin  Conrerence  lield  in  l.ori- 
'('idon  last  summer.  Not  vvilhsiaiiding 
if  jibe  failure  of  the  Conference  to 
"I' :  achiev  c  any  of  Ihe  major  purposes 
(’  ilor  whnh  it  was  convened,  such  is 
"I  111"  vigour  and  vitality  of  husiiiess 
cnicriu  jsc  Ihat  ( lie  I  fade  of  1  he  world, 
and  na  1 1 icnla riy  iliai  of  Hie  Briiisli 


.lapanese  indnslry  has 


national  nmneiary  ann  nnaiieim 
niacliiiie" 

Ureilii  Rei|uiremeii(ji  Fiill.v  .Ret. 

It  is  indisputable,  as  is  stressed 
ill  the  Repori.  that  this  i.«  a  conn 
try  of  extreme  variation  in  econ 
oiiiic  siahility.  for  one  reason  be 
camse  of  great  climatic  change.s  in 
differenl  sections  of  the  country 
This  facl.or  in  itself  is  one  affecting 


gressed  intermittently,  as  compared  the  supply  of  and  demanti  for  baiiK 


i  witli  a  c'ontinnons  atlvance  during  the  riedit.  and  one  also  that  is  Hie 
greater  part  of  1932.  China  continues  bane  of  a  Itanker's  life.  Yet.  Ucs- 
nn.;ler  the  spell  of  years  of  civil  strife  pj|f,  ibi.^  natural  handicap  the 


and  tier  struggle  with  .lapau.  hut  tiie  |  baphs  liave  fully  niei  Ilie  le.gitiniaic 
pre.seiii  coiiiparal iv cly  iiniei  poliiic.il  |  bank  credit  rmulrenients  of  Ihr 
atmosphere,  coupled  with  some  !  ,  pqniry.  This  bank  bas  opened  it.- 


'  n  pm  .nil  H  ose  ,  n. in  ^  books  to  H,e‘ public  to  show  that  „ 

t'o.'"  econolnie  association  with  it.  opi.o.'Htn.ty  for  rehao.liia- I  ,50., pm  borrow. 


)  ii  more  satislyetoiy  amJ 
>n<li!ion  than  a  >CHr  a^o. 


4  i]T  TCtiiun*  "'c:  ^  i  •  ,  .  •  ,*!i)0!TanT  iiai  I  oi  ii>  i(‘.><er\ es  in  oi  u  r ;  tun  «. 

r  ii'inbu  tVirAiifirhout  th^  Bucii  varioil  \ie\vs  atni  theoii(*s  ot  j  .  ■ 

menrs  of  banks  bnnVino  .  -.n.i  ..rjctir-e  •ri.e  I®"'  *'X(  (';9  iiiider  the  un.inali-  ami  v 

world.  This  is  accounted  for  by  he  p  pggj„pg  Tied  giiaraniee  of  the  noiiiiiiioii  oriinam 

ilrclinc  owing  '  th>^^  ine  Dominion  afforded  'i''  ..  -h 


uinaiioii  would  liavf  bei'n  M'liile  ihis  is  most  gratifying  we  may 


hanks  not 
c(|uipiieil 


,  .  I  -ind  other  i ''i''0(is999'  (9e  Dominion  arrorneo  an 

(he  volume  01  ""™"iinteres,s  and  individuals  the  oppor- 

loans.  Banks  are  """l  tnnitv  of  expressing  their  opinions, 

of  making  these  loans  because  they  |  , 

stimulate  general  business  activity'  'eeoinimidation  For  “(ioml 

and  industrial  employment,  and  in  Borrowers." 


addition  afford  a  more  profitable  |  p,. 
employment  for  their  funds  than;  these 


.IS  and  individuals'the  oppor-  " 

of  expressing  their  opinions.  'he  (oinmeieuil  hanks  as  is  now  at- 

forded  Hiein  under  the  Kuiaiice  -At  1,  '  finiin, 
eeoiiiiiioilation  For  “(i«od  without  ie-.il  restriction  as  to  i.'rrns  (jhvioii 

Borrowers."  of  borrowing  or  renewing.  One  out-  ;„j;i 

chief  criticism  Ihroug'noifi  standing  f,'atiire  of  Hie  Commission'.-;  .  J  ui'i  .,,j',‘,^! 
hearing."  was  that  the  banks  report  was  the  evidence  of  iiiotlera-  r,,,.,i,.,,  ' 


IS  of  sound  inciliods  and 
pnieiil  ol  foil  i-ii  ((iniii'c- 


still  icgreiiniiv  reflect  how  mitcli 
f  more  impressive  Ilie  record  of  world 
j  iraile  and  general  liusiiiess  acliviiy 
,  would  have  iicpii,  and  how  many 
liliiled  lung  hep, 10  Ihc  "I'"'"  pcoph  woiihj  iiavi;  I, ecu  hap|,iiy 
'  ginie."l.  lo  ninii  liakc  restored  to  employment,  had  Ihe 

-  of  Hiis  increased  (nisim-ss.  '’'tackles  of  war  debts  .'ind  trade  re- 
.  the  answer  is  thai  <  an  '"I I'ii  1  ions  lieeii  loosened  even  sliphi- 
(I  not  liavt'  lieen  aide  to  take  .  and  liad  increasing  disorder  in  the 
niage  of  the  opporiuniiv  at-  "iiernaimnal  exchanges  been  aver 
•  'lugmeiii  its  niannfiietiiriiig  '’f  agreemenl  at  the  Conference 
(including  ihose  of  ihe|’""  or  three  of  Hie  many  c( 

nd  liulp  and  patier  mills  I .  hy  , ft''"' "  proposair  iniliided  in 
(  111.,  and  its  mining  opera-  '®R<“nda 

J.'.  per  cent.,  nor  to  widen  ^  Interiialional  t.qudwill  .Needetl. 

(.1  general  eniph.y  meiil  .so  . . 


tion. 

!  i  niietl  .Stiifes  ITitlileiiis. 

The  most  disap|iointii,,g  I'caliire  of 
world  economy  is  the  fiiiliire  of  liio 


ing  accoituls  and  that  85  per  cent, 
of  these  were  tor  adv.Ancca  of  $1,(l0n 
or  less,  and  96  per  cent,  of  *5.onn 
or  los.s.  Accordingly,  bank  credit 


bigli-class  securities.  With  a|did  not  lend  freely  enough  and  that  tion  of  the  hanks'  !ioi'rowing.s  luring 

shrinkage  in  the  volume  of  busi-  interest  rates  charged  were  too  high,  the  entire  exisience  of  the  Finance 

ness  and  a  fall  in  the  general  |  There  lias  never  been  a  time  when  Act 

price  level,  the  aggregate  of  credit!  the  good  boi  rower  could  not  get  Bank  Nole  i  irculHtion. 

lequirements  is  necessarily  lower  necessary  lianking  accommodation.  ..ji-culation  of  Hii.. 

ihan  in  a  period  of  trade  expan-  By  the  good  borrower  T  mean  one  ,e^,;„.dcd  as  one  of  tin 

sion  and  rising  prices.  Customers  possessing  liquid  security  tn  reason-  bf,gf  | pg  cipi-pdcj.  gy^lpuig 

borrow  freely  only  when  they  see  able  i elalionsliip  to  the  '  '  for  one  reason  liceausc  of  its  un- 


]  I’nited  .Stales  to  rise  as  rapidly  as  .  ('gm,da  has  been  available  over 
I  expected  lioni  Hie  nnjiaralleled  low  '  ,-ange  of  territory  lo  iili 

;  economic  level  to  vvhieh  ii  had  ®  ^  ,  ,p  ,,grlicularly  to 

!."nnk  last  .Mareh.  A  good  deal  ol  imi  ,3,,  horrower.  and,  I  might 

ground  r(*r<)V(*rp(l  Ik'Iwocii  April  ji.kI  j  <rAntriAi  in 

i.Iiilv  was  lost  l(y  iiii'd-'Seiii ember,  but  ('('((-  imdei  s.  i.rn(i"il 

ifrom  that  lime  until  lale  in  Oelober  many  cnnntnes  whnh  bavt,  teniial 


a,  slate  of  eqnilihrinm  was  apparent. 


.  and  liarl  increasing  disorder  in  the  ;  I, ,  ,•,'ecnl  weeks  Ibere  ha.s  been  a 
iMiernaimnal  exchanges  been  averted  I  .31,,  advance.  As  is  well 


cnt.  bank.". 

,f,  a  (II  coiinccimu  also  wiHi  Hic 
well  snhieci  oi  the  pi oposed  Cential 
loni-  flaiik.  I  direcf  ynnr  attention  to  Hi" 


neiii  It."  inanntaeturiiig  '’V  URi'eeinenl  at  the  Conference  on  :  i<„ovvn,  the  attempt  to  raise  the  com-  Rank.  I  direct  ynnr  attention  tout" 
■lulling  ilifise  of  Ihe  I*""  or  three  of  Hie  many  con- 1  niotjjty  price  level  by  depreciating  November  18th  issue  of  the  Ijondon. 

Ip  and  patier  inillsi.  hy  priqiosalr  iiicliided  in  iis  the  currency  in  terms  of  gold  has  not  Eng.,  Economist,  whose  opinionson 

and  its  mining  o(,era- ' ®R®9('"  i  tnel  with  the  anticipated  degree  of  finance  are  valued  Ihe  world  lOver. 

er  cent.,  nor  to  widen  ^  Interiiatiniiul  ("tudnill  .Needetl.  success.  This  eminent,  journal  pointed  to  tli" 

encral  eiiiph.ymenl  .so'  Oni  smisf-iciion  in  the  ileinonsiru- '  fairnes."  to  the  HiesidenI  ami  strength  of  the  case  submitted  by 

least  U.P.OOn  workless  lion  wlii,.i,\'c  to  JiVnowsoU  of  the  i ''‘'""'■®««  ''®  ''®“''  the  dissenting  members  of  the 


an  opportunity  for  making  a  profit,  j  seeks  as  a  loan,  (i.irti  <  •  .  bU  niislicd  icdemiilion  i  ccord  over 

hut  will  not  assume  fresh  banking '  requires  the  monev  '"tnvement  ,f  "’®  I®-'  half  century.  It."  safety  a  no 
ohligalions  if  they  consider  'hat ,  P' rp9."e«  m’  ?’in  'I'..  ^®'’®'’®l  '®l'te  have  md  one  of  . li¬ 

the  price  of  commodiiies  in  whielij  ’  'f  io"fmnprcle  his  busines.s  trails-  R'eulesi  aiii liorilies  on  ecniral  hank- 
they  deal  may  (iecline.  Confidence  in  due  mu.  Ur.  I'cltk.s  Ml.vnar.ski,  w  ho:  e 

in  economic  stability  lies,  i.hcrc-  'I  here  .ire  of  course,  main  "ork  for  Hie  Gold  t  oiumii ice  of  ih" 

fore,  at  the  basis  of  business  revtv-  ,1^3,  ,,,gy  should  be  able  l-eaRue  of  Nations  is  recogni/.e-l  a.; 


un  -  haul 
iver  ihaii 


in  econoinu.  siaui.i..-  ..j--.  .......  'I  liere  .ue,  of  course,  many  "oitv  ""  ""  vjo«i  >oiiiioih>-  ■■(  ic 

fore,  at  the  basis  of  business  reviv-  should  be  able  l-eaRue  of  Nations  is  recogni/.e-l  a.;  I  1 

al  and  determines  in  large  degree  borrow  from  a  bank  withoui  ado  ®  niasicrpicce,  lo  pose  Hie  followiiii-  in 
the  volume  of  credit  required  by  securitv.  or  without  being  questions;  "Wlicilier  il  woiihi  not  oe  n. 

Hie  borrowing  community.  ^hle  to  show’ dependable  sources  of  advisable  to  abandon  Hie  monoiiol:  ri; 

I'hc  increased  investment  by  repayment.  While  banks  are  always  of  note  issue,  and  lo  admit  to  it  a  ex 

hanks  in  government  securities  has  prepared  to  take  reasonable  risks,  f(iw  of  Hie  best  joint-stocks  banks,  bn 

net  bMO  due  U>  choice,  but  to  a  di-  they  must  at  all  times  keep  in  mind  whoso  right  of  is.siie  of  Hi,;^'  own  n: 


U  0  C'  sT  U.  (  f  1  1  ^'®"«''a<'ti('n  in  the  dcinonsira- 

,  ,  "®  1>®V0  witnessed  of  the 

,  C  ,l(uie  more  ill  j ' ®‘’"l’®''al ive  powers  of  the  husine.ss 

.^iiriiihl  Icivc  (I  ""''"I  also  l,c  tempered  by  Hie 

Iii.evnecled”  cil!  "  boiighi  ih;ii  the  fuiidanienlal  eau.ses 

,,  ,,,.,,1,.  1111,1,,  1'  ’®"  I  of  "ic  IK  Ilie  economic  di.siross  of  re- 

i  ''®'®  no'  I'®®"  'O'noved. 

.MCI  f.  i';(.,i‘  foi  i  '  i  "n'®  land  ilim  ihcre  i.s  a  new  hazard  in 
1...  '  '  '^*®'n9'of  ''i®  ^m('''i''nn  monetary  exiierinieiila- 


(  (ingress  we  mii.st  liear  in  mind  that  dissenting  members  of  the 

Hiey  inherited  a  most,  serious  domes-  Commission  on  Banking  and  Cur- 
tic  sitiialion.  aggravated  by  fisr.'il  renc.v,  and  said,  also,  that  "Htr 
and  nioneiary  policies  ol  certain  1  nrosent  I'anadlan  monetary  sysiein. 


tic  sitnaiion.  aggravated  hy  fisr.'il  |  rency,  and  said,  also,  that  ‘‘Htr 
and  nioneiary  policies  ol  certain  1  present  Canadian  monetary  sysiein. 
Ollier  countries,  which  demanded  'o*'  operated  jointly  bv  the  Tceasurv 
peraiive  and  foreetiil  aclion.  (  cit'iin  ,  hanks,  has  hcen  both  ade- 


vlllunl'ai'il'  ’'i'is|,en.ll"l  Ich-mn,  I  ^  clearing  Hm  I'.i-o'i'^i'iV^'Viio  hiimanilariaii  aspects  of 

I'tiKhii  ti  ami  ilic  11  I, .r,..,  I ‘'''"""9'’  of  mieniatioiiiil  Hade  still  i-i  osidenfs  iiro.gram.  it  appears 

,  vverc  111.,  V  •  .  liemaiii:  foi  ;a,l'jijon.  and  il  should  ,  1,,  manv  coiiipeieni  observers  Hial 

‘,,'iifusion  never  ’iirevhnislv  L?'s'‘''fD'  '''''OK"*’'-®'!  'b®  P'o- !  the  lam’lable  efforts  w'lich  arc  iieiiig 

,  Mow  ever  1  he  fi  ’®s.s  of  the  past  year  has  been  parti- !  made  l.>  establish  more  equitable 

re  able  to  riicincp  -h'  f  ’'  '0''"'"fi®'ul  measures  taken  |  social  conditions  may  cause  .1  host 

Hierebv  lo  iiievcni  ®'’‘inlne.s  which  cannot  :  of  oHi"!'  inequitable  relalionshtps. 


"(i.‘e,  (lie  lion,  Th 
'  ii.’pcuded  chaniii:ls 


loaising  Hie  hiiiiianilariaii  aspects  of 
the  I’resideiii’s  iii'o.gi'aiii.  it  appears 
to  many  coiiipeieni  observci's  ihat 


iiianife.si  .social  injustices  also  called  I  31^,  .,pfj  siiffirienlly  elastic  f" 
for  ,  (',1  l  ess.  While  ,  eeognizing  Hie.se  |  Dominion'."  needs."  A.s  it  ar 
ditl  icnii  les.  howevei.  .iiii  vvaim  y  |  however,  thai  we  are  In  hav 

ir  iiisin?*  tlir»  h miia nil H ru* H  .isno(  ts  of  M  ,  _ _ 


olaatio  foi- 
As  if  ap 


Pars  ' Oniral  Kauk*  I  am  ,iure  Ihat, 
D,3l  I  staled  liy  Hie  General  Manager,  the 


(•re  able  lo  fiiiaMee 

net  been  due  U>  choice,  but  to  a  di-|they  must  at  all  times  keep  in  mind  Iwhoso  right  of  is.siie  of  ilu^-  own  had,.  ,,,„|  ,),ereb.v  to  preveni  any  (•onH'nne"inri(^fin'iVr.'D  '’'‘‘b''*'”''®'  ' seVied  ’’rhe'  various  2overnmMi7 "of 

minIshed  demand  for  credit-  When,  their  responsibility  to  their  deposit-  notes  exclusively  for  diseouiifcpg  (>•  ini' 1 1  m  i;,,,,  m  the  exe,  inioii  of  nevv  ."fimiilatin-  efie,.|  '  vch ***'  "  I ^’i ihnc  one  s"iire  sten  Canada  in  the  adminlsfraHoh  of  enr 
.rf  (Ce.  cr.dil  i.l„„.nd,l.jr.l.o.der..«dU„i»per»-  cmmcdal  hill.,  ,l,.„ld  I,.  .I,.!,  ,  Sllf .  " "m  , r''?'':  ',?''' 'i,  SS.I  (lidncd,  .id  d“ 


the  liuul'thle  efforts  which  arc  iieiiig  (liarlercd  lianks  of  (.anada  will 
nnde  K*  cslahlish  more  equitable  earnestly  co-operate  in  endeavouring 
soci'il  rnnd'itions  mav  cause  .1  host  lo  make  Hie  new  system  a  success, 
of  (itiio.  i’lPoiiiiable  relalionships.  They  have  alway.s  whole-hearLedJ.v 


revival  oT  trade,  credit  is*  ors  and  shareholders  and  the  injpera^  rommorcial  hills  should  hr 


.spirit  of  inloi’iiiitioiial  1  al  a  time.  H  cannot 


hafcQ  1  uat  tonal  fiiia  ncea,  and  may  be  de- 


^tended  upon  to  assist  in  the  future  .lie  ijueHtioii,  whicli  deserves  the! 


in  the  vast,  to  the  utmost  oij'arefiil  <M>iisi«k;riilion  of  nil  the  kov- 
iheii^  abilities.  j  crnriierils  (»f  riiiuMiji. 

>nHonAlli!e<l  th.  l•r(•8Pn^  CoiniiM  r.  !  'V'**"  Mibjccicd  to 

rial  Sysfpin. 
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Record  of  Cat  Loadings  'Sjf  i'-  • 

- - - : — ^ — ; - 1 . . — - 1 -  Mwurav.  (72.00o».  Victoria  nil 

I  .  I  I.  Prince  Rupert  nil  (677,* 

I  ‘  'f. ^-.1,364  (  123,44S.fi27>. 

\ jfk  i  ^  Good  Start 

_ _ 'J  r^\Jl  '  New  Year. 

V  V  \f^st  •  \  Nearly  all  lines  of  commercial  ac 

'\.J  V  ’  :  I  V  ii-,  ity  in  <  anada  are  starting  the 

- - - - 1 - ^ ^  ausptciouB  cir- . 

'r  '  .  j  '  iitijaiiiuce-  tiiaii  those  prevailing  at 

:  . .  f  ,  ,  _ .  I  i  •’‘’sitt'iing  of  1933.  While  the 

I  '  '  'I  ■  — -^T"  "  I  n  ,  .  1  . . 1..  tains  last  year  were  not  spectac- 

'  !  !  I  iilar.  the  gradual  improvement  in  > 

I  j  ,  progicss  for  eight  months  lifted  the 

i  /  ',  jx  ^  i  /  '  I  total  \olume  of  business  about  209}.  ' 

I  r  Ai " ^altovc  Hiai  of  the  year  previous  and 

/  V 'vi  I  \  /  \/  '  \  ^  \  Spains  in  the  last  eight  months  hate 

_ I  ^  \  \  'been  slowly  established  at  the  high- 

T  :  ■  /■  f  I  figure,  and  there  are  reasonable 

j  /v\  /  i  I  \  gfouuds  to  support  the  belief  that 

.1  C_L_-. _ _ _ ! _ L _  'v.  ^  the  gains  made  will  be  extended  dur- 

/\/^  i  1  '  I  i  '  quarter  of  the  current 

'  '  ‘  I  !  ;  \  .'ear.  Manufacturers  are.  planning 

_ _ _  _ _  _ _ _ _  _ ] _ ; _ i _ ]:  I  to  increase  production,  as  merchan- 

'  !  i  ^  disc  of  all  kinds  is  in  short  supply. 

I  “  '  '  i  '  :  1  distress  goods  no  longer  present  ' 

. — —  _ _ _ _ I _ _ ! _  I  formidable  competition,  according  to 

L  i  ;  I  dispatches  to  Dun  &  Biadstreet.  Inc. 

I  ■  1  'll  -All  of  the  industries  now  arc  oporat- 

I  ■  ;  j  I  i  ••  with  more  efficiency  and  econ- 

I  - - 1 - 1  1 1.  I  .1.  „  , I _  I  r  ■  ]  om.v  than  was  considered  advisable 

I  back  in  and  most  business  or-  . 

I  ganizations.  as  well  as  individuals. 

TrfVff  -M  /~W ’■V’  /"V  T  XT'  'have  adjusted  their  affairs  so  that 

I  H  p.  I  .  I  I  I  i  |\  i  I  I  j  I  they  have  been  brought  to  a  position 

_ _  ttf  the  continued  upturn  in  the  gen- 

,  ,  ,.  .  ‘Oral  business  trend.  The  entire 

u.ied  irom  Page  1.  amounted  to  2.03:*.lo,  cars  t' h'ch , 

tbc  coiinlry.  Boib  Sir  |  "as  1  tO,n.,0  or  6.1  p.c.  below  thcih^pp^  higher  Ilian  they  have  been 
t  and  Sir  .lohn  .\iid  add-'  ’^32  total  and  was  the  lowest  re-lfor  any  comparative  perio.l  in  ibr 


cial  System.  I -xccssivc  la:.alioi,  tbrougli  an  over- 

,  I  o  gani/.:ilion  ol  adiimiisi  rat  ion.  bul  is 
I  should  like  to  have  seen  ib<  legislation  which,  while 

tmmission  analyze,  w  ith  the  apparciil  l\  casing  Ok- sii  nation  of  the 


•  ommission  analyze,  with  the  apparciil l\  c, 

sight  it  displayed  on  other  inatlirs  If.,  1111  debtor, 
the  question  of  Ihe  socialization,  01  i  pj,,  cia'dii.  I 


.  icalli  lends  to  damage 
I  icfci'  to  ilir  inercasing 


nationalization,  of  hanking,  iiariicii  ]„„,„por  ,,f  .^.  is  which  give  prioVity 
larly  in  view-  of  Iheir  well-reasoiict:  .,f  Men  over  holder.s  of  fir.s)  mori- 
siatemcnt  that  "the  mechanism  ol  gages,  with  iho  re.sult  that  an  in- 
financc  is  a  delicate  one,  and  llusi  strumeiii  snpposr  dly  of  first-class 
10  whom  is  cntnisfcd  resivinsibility  security  laiddlv  deteriorates  "in  rre- 
for  Ihe  welfare  of  Ihe  iieoplc  must  dil  standing  and  the  mortgagor  finds 
proceed  with  caution  in  llie  adop-  it  increasingly  difficult  to  secure 
fion  of  changes."  I’he  twd  dialin-  fresh  credit.  ' 

guished  British  members  of  ilic  . 

•  '.ommission  are  doubtless  ftill.v  '  ‘•'•u'  .Maudnrd. 

aware  of  the  .strong  opposition  While  I  ha\c.  never  defended  the' 
loiccd  in  Ihe  United  Kingdom,  even  Ktild  standard  without  qualification, 
h.v  sonic  of  Ihe  most  prominent  ad-  I  have  regarded  it,  under  good  ; 
herenis  of  the  t^ibor  Parly,  against  nianagemciii.  not  only  as  necessary  j 
the  nationalization  ol  banking.  -Ap-  **’  of  international  trade,  but] 

tmrently  the  propimcnts  of  this  3lso  ns  a  safeguard  against  the  ] 
plan  recognize  lh.it  the  risk  in  "'oneiary  disequilibrium  of  to- j 


~^f/333 


bank  loans  would  he  increased,  hni 


I  venture  the  opinion  that  there 


it  is  suggested  that  this  danger  to'  a  country  off  the  gold  stand- 
could  he  minimized  by  a  govcin-  <1oes  not  earnestly  look  for- 

ment,  guarantee  of  deposits.  3’hat  is  '•>  the  time  when  it  can  return: 

to'  say.  the  risk  would  be  saddled  11.  and,  incidentally  make  better; 
upon  the  general  tax-paying  pub-  t.'*’  <>f  p  tlian  before.  In  certain  j 
lie.  It  is  no  mere  matter  of  chance  fomitrie.s  ihc  public  is  exercising  ils  I 
that  Canadian  banks  arc  in  so  '"''"-""'0  to  determine  in  what, 
sound  a  condition  after  four  years  f"""  "  liold  its  wealth,  and 

of  unprecedented  world  depres-  ol  the  new  gold  available  since  ■ 

sion.  Having  given  up  active  haul-  spi  ing  has  been  privately 

management  some  years  ago  I  (;an,'  '^'*'**^'‘*^*  instead  of  being  added  to  i 
pay  a  somewhat  independent  com- 1""'"'  ""  'osei  ve^s.  it  w-as  recently  | 
pllment  In-  Ihc  present  Gcn.uur ^ ^ 


Managers  of  our  hanks  on  the  noi- 
able  tribute  which  II10  Comiuissiop 
I'Xtcndcd  to  these  institutions  m 

•nfrabfe  'Evidence  o’f"s«^S^^^  edit  «'t1vantagc<.us.  for  it  ^v'dcnccs  of  actual  improveniciit.  It  ]  nion'h,,  powever  the  IMal  "-as;  "Bcfoi^Telailcrs  had  been  able  10 

.  irnev  and  convcnIcmMi."  Th,.  Rfcatcr  I inaiicial  i. I  i"  T"  h<>low  1he|,elax  from  the  rush  of  the  (  hr.s,- 

ic  '''00  discounting  this  factor  and  1  ticularlv  tliai  the  ic.nl  difficulty  in  I  1932  loadings.  Gmin  was  lighterljpa^  shonnine  nerinri  .... 

'm?.  HnH'nrhTnW  Ica  viti  R  out  of  accoiinl  a  I  togeilicr  1  hc  |  rcga  id  to  the  money  prohlein  is  to  '  than  in  1932  by  37.326  cars,  mcr-i^je,!  ySo  fro^r 

now  hal^  /vi-  ill'll  w*^iicli  'Occiitivc  for  iicw  cMiloralion.  f'tid  work  for  available  money  and  Uhandise  by  6C.7.''i.‘).  and  mfscellane- !  the  lOG'^  figures  "the  cold  wive 

we  now  have  oi  that  winch  ""  ,p(.,.p  p,  p, -ogress  lo  record  in  the  I ''''•‘'If  n.lher  tli.m  the  question  of !  oils  freight  bv  63.1::2  ears,  hut  i'll:  which  s'Dre^d  neVosi 

norters.  who.  notwiihstending  the  1  anada  s  (.old  I  rodiictioii.  esfab-  |  ***”  PrcMoiis  >e,ni.  ,l,se.  enabling  many  stores  to  move 


was  held  in  .safety  deposit  boxes  in  iCoiiliii 

the  United  Kingdom.  l*''rom  ihc  point  j  throughout  t 
of  view  of  our  metal  producers  and  I  Herbert,  Holt 
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Quality  Engraving — the  Essential  Safeguard 
in  Monetary  Documents  * 


AT  THE  LOOKOUT 


iConi iuiied  from  f-’age  ti 


amounted  to  2.032.157  cars 


of  our  foreign  trade  this  “gold  rush"  i  ed  their  conflnnatioii  lo  the  many  :  eordcrl  M  the  end  of  Ihc  first  six  ;  igg).  decade, 
ha.s  been  advantageous,  for  it  has  ;  evidences  of  ael  iial  inipi  ovenieiit.  it  j  months,  however,  ibe  total  was]  Before  re 
iiieaiii  greater  financial  returns,  but  .  vvas  Sir  .lohii  who  emphasized  par- [  175,985  cars  or  10.3  p.c.  below  thei,.g)j,^  from 
even  discounting  lliis  factor  and  j  ticularly  tliai  the  real  difficulty  ini  1932  loadings.  Gmin  was  lightering,,  spoppi 
leav  ing  out  of  account  altogether  Ihc  i  fPS'ii'd  to  the  money  problem  is  to  :  than  in  1932  by  57,326  cars,  'mcr-ipjgd  vtdpne 
price  jneentive  for  new  exploration.  Tit'd  work  for  available  money  and  '  chandise  by  6C.7.'i.‘).  and  mfscellane- !  (Pf,  iq-'e 


sincerity  of  their  motives  or  their  -ts  part  of  the  development  pro-  ij.spmcnt  of  a  Ueniral  Bank:  the 
qualif'ieations  for  pu’olit^  sei  vice, I  gramme  undertaken  prior  lo  the  ad- ,  (-pgi-tcred  hanks  had  mci  Ihe  lesiti- 
havc  had  no  practical  cxperieni'r  in ;  vance  in  price,  the  productive  eapac-  male  hanking  rcqiiircnieiil.s  of  the 
hanking?  'ty  Ims  been  raised  above  even  the  country,  and  met  them  fully.  How- 


s.-,.  toao  ngs.  ..vain  was  iignier|nas  shopping  period,  which  ea,- 
than  in  )9o-  by  .ii,.,26  cars,  'mcr-ipjgd  vtdume  from  25  to  35e7  above 
chandi.se  by  60.7.5.-),  and  mfscellane- ]  the  1932  figure.s,  the  cold  wave 
oils  freight  by  63.1:;2  ears,  hut  all.^piph  spread  across  ihc  countrv 
other  commodities  were  heavier ;  proug^,  jpj^and  for  merchan- 

than  in  the  previous  year.  ,Mso,  enabling  many  stores  to  move 

»  1'  small  remaining  stocks  of  winter 

Further  Advance  goods.  ,\s  a  result,  the  clearance 

In  Wholesale  Prices.  ,  -sales  which  were  started  thi.s  week 

„.u  -  -  I.  r  "'etc  not  numerous  and  the  price 

'Ihe  Dominion  Itiireau  of  btJitis- _ _ _ _ .  ^ 


Man  cannot  live 
by  bread  alone 

ONE  hundred  and  forty  years  is  a  long,  long 
time  however  you  look  at  it.  But  it  is  even 
longer  when  you  consider  that  a  good  many  of 
these  years  have  been  lean  end  hungry;  and  lean 
years,  such  as  we  have  been  having,  seem  never 
to  end. 

Having  wetthcred  more  than  one  of  these  storms 
wc  know  that  there  is  always  an  end  to  them; 
that  people  do  start  marching  up  hill  again,  seek¬ 
ing  the  old  satisfactions  of  life;  finding  anew  the 
things  of  quality  and  character  that  give  point 
and  purpose  to  all  their  effort. 

And  going  beyond  the  individual,  industry  itself 
cannot  live  by  bread  alone.  It  must  have  marks 
of  excellence  to  give  direction  to  its  production ; 
fine  things  to  create,  to  satisfy  its  own  market. 
So  our  course,  even  in  confused  times,  seems 
clearly  marked.  It  is  simply  that  wc  be  ourselvc.s, 
true  to  our  traditions  and  our  craft,  striving 
always  to  improve  both  our  methods  and  our 
product,  know  ing  as  we' always  have  know  n  that 
in  the  long  run  man  cannot  live  by  bread  alone. 

Canadian  Bank  Note 

COMPANY,  LIMITED 

224  Wellington  Street,  Ottawa 


PorlJODS.  wheat  planting  was  on  j,,  ,,e,  cent.,  this  increase  partly  I  withdrawal  of  the  right  of  note  is-  down 

a  descending  .scale  in  all  Ihe  offsellinga  decline  in  the  production  sue  would  force  chartered  banks  lo  ,  o  ir.ccoa  fnr  hai-iov 


Vegetable  Products  moved  down'  *  ^  slick..  dints  under  the  new  code  regulation  j  produced  in  Canada  is  exccplionall' 

from  60.9  to  60.5,  losses  for  barley  ]  -1  1  lo-aa  resulted  in  the  production  of  steel  in  high.  Cold  weather  in  certain  ,irca 

oals  rve  wheal  ami  roffee,  influ- ijl  ^ .  December  which  would  not  ordinal  ily  ,  in  parts  of  Ihe  year  result  in  mi.|. 

encing  the  index  more  than  gains'  (“33  For  Business.  he  produced  until  .Tanuary.  variations  in  consnniption,  this  lan . 

for  apples,  flax.  corn,  gluten  meal.  I  In  'weekly  .sunimary  of  ihe!  The  opening  weeks  of  the  new  year  { '”8  from  a  low  of  25,000.000  gallo.i 
bran,  .short.s.  and  tea.  .Xninials  and]  general  business  sitn.aiinn.  the:  may  suffer  to  some  extent  from  ibis '  nionthly  in  winter  10  as  high  as  1;::. 
their  Products  rose  from  62.0  to'  Standard  Staiisiics  I'onipany.  of  activity  which  December  maybe  ,iaid  ' gallons  in  suinnicr  monilis.  .1 
63.3.  higher  prices  for  steers,  hogs.]  .New  York  currently  comiiienis  as  fn  have  borrowed  from  .lanuary.  i-iil  '  variation  of  w-ell  over  p,  j,  o, 

lambs,  buiter,  and  fresh  and  cured'  follows.  "Uor  ihe  liisi  week  ofihe  »n.v  siieh  hesitation  is  likely  to  be -pf  sasoline  in  Canada  are  higiier  li-.aii 
mcat.s  outweighing  reductions  in  '  new  vear  mde.xes  of  business  nc- '  "*mPO''avy.  Distributors,  whose  sui- 1 '“e  United  Stales,  due  i  i  1  hr  m,. m 
Ihe  prices  of  calves,  eggs,  leather]  tiviiy  show  ,i  heariening  increase' Pl'"?  have  been  absorbed  by  1 'o  the  cost  of  transporinfion  of  evu 

and  hides  .  o'pr  the  fir.st  pari,  of  1933.  Steel  op-  "'c  heavy  December  trade,  will  le-ifom  relatively  distant  .Mmiros  o: 

Fibres,  Textiles  and  Textile  Pro-!  cralinns  are  double  ihose  of  corre.s-l  o'-ffe''  from  manufacturer8--pariicii- : » 'PPlT  and  1^^  measui  r  lo  the  n.l. 
duels  moved  up  from  70.9  to  71.7,1  ponding  1933  period,  carloadingsi  '•'’''l.v  on  heavy  w-eight  lines  as  a  re- '  ■'•'ant'aHy  higher  grade 
mainlv  l«o  higher  quotations  for  raw  ,  are  about  ID  per  cent,  higher,  cm-  vveather  and  will  soon  Canadian  Refining  Biilpul. 

cotton,  raw  wool,  worsted  cloth  ployment  20  per  ccm  .  building  [jovernmenTcinsTru’etion  ^  ''"Ot'l'a  '  companic.'. 

varns.  and  woollen  cloih.  Wood,  per  cent,  ion  the  basis  of  Decern- ; ...  ,  ...  -f,,*,,-,,,,'  •  ha-ve  increased  capacity  at  rrflnerie:- 


second  successive  extra-bumper  yield.  I  '  ■  -  years  after  establishnie; 

I  he  whole  chain  of  events  was  dis-  '  <  annor  grace  the  upturn  in  busi-  posed  institution. 

•  ouraging.  pariicularly  to  those  who,"''*''  "■'*’*  the  tide  of  recovery,  but  a  I 

had  waited  so  long  for  some  forluii- 1 '"'"c  pleasant  outlook  is  clearly  be-  W  rtWDert  Urges 

•  ms  happening  which  would  allow  |  fo''«  There  are  two  valid  reasons  Kail  Amalgamation. 

nin.si  of  ihc  huge  accumulation  of  I  f'*'' 'f  *^  *^'*' Sir  Herberl  Holi  like 
North  .American  wheat  lo  be  moved  | ***  least  the  maintenance  o  other  banks  w  ho 

into  consumption  channels.  Those  h*'"' heard  from  recenilv  p 
who  continue  to  pin  their  faith  on  «  ff®'-  <.hat  we  have  restored  our  of  “nxaiio 

iiirn  of  the  wheel  which  would  be  toleeonomic  vitality  mainly  by  na  ural  production,  declarin 
'  anada’s  advantage  may  yet  see  ®®condIy.  that  we  ^  could  not  emphasize  toe 


Canadian  Refining  Riitput. 

Many  of  the  Onarlia  i  conipaHi 


Mirn  or  tne  wneei  which  ■wouin  oe  to of  nrodiiction  ilGciarin*’  hp  uunun,  v  ^  ’  '  ..i  s  •  •  iOovernmont  construction  nrotiraiTi  is  t  (*•»  »  dijdiiid:i  < oinpaiiirr* 

'  anada’s  advantage  may  yet  see  secondly  that  we  are  ^  emnliasize  100  ^1  ron  ' iv  the  woollen  doth.  \\ood.  poi  (  cnt.  ton  the  basis  of  i  bp^iuning  to  hit  its  stride  automo- '  increased  capacity  at  rctinerie:- 

their  hopes  realized,  for  of  course  «  member  of  the  healthiest  trade  importance  of  reined  Products  and  Paper  chang-jber  coniraci  awards..  <''eciricpow-  ^  ^  ^  shortly  be  able  Imperial  Oil  Ud. 

ihere  is  the  possibility  of  good  wea-  family,  .he  British  E'nP"';-_  Of  harder  He  s7w  .he  ^  ed  from  64.4  lo  ^  64.6.  gams  for  e.  ou.pu.  ^9  per  cen,  .  and  ''Cta.l  retuieu-ies  extendm.:; 


Mivitr  1),  iiif,  pv.Bftiuimy  g))ou  wi-a- ,  - . .  •  ■  „  in  ouraen.  Me  silw  I  tic  cosi  ol  niain- 

ilKi-  in  C  anada  nex' season  and  poor  I  eourse.  we  cannot  blind  ourselves  to  qh,.  numerous  govern- 

wcather  in  some  large  wheat-growing  Uhe  unsettled  conditions  in  the^Uni  ed  federal,  provincial  and  muni- 

•  ountrics  in  the  importing  group.  |  Sfates.w  itli  which  we  have  cose  cipal,  as  becoming  rapidly  iinhear- 
Uurthermore.  the  United  States  Gov-lt'es-  vVe  arc  still  in  the  aaiK  as  lo  a{,|p  Governments  were  too  prone 
vernment  may  place  practically  all  of  ] (he  outcome  of  Mr.  Roosevelt  s  at-  classify  all  their  expenditures  as 
ii.s  wheal  growers  on  a  domestic  pro-  (empis  to  re-establish  prosperity  in  ggsepfiaM  refusing  to  recognize  that 


Wood  Products  and  Paper  chang-,  her  coniraci  award 
ed  from  64.4  lo  61.6.  gains  for  cr  output  9  per  cci 
spruce  lath,  fir  limber,  and  w.ood  trade  appro.xiinately 
pulp  more  than  rounterhalancing  I'uricni  comparison 
losses  for  cedar  shingles.  size,  ii  is  inie.  the 

Iron  and  Its  Prodiicls  advancedi  levels  to  which  bu 


A'ftliimft  nrfvrt iiptlon  on  now  I  *  ''  i  r*i  iiitfi  ic.s  cxicllQiri.f, 

trade  approximately  1,5  per  cent. |  ^  J  steel  mills  will  receive  !  /he  country,  has  a  total  cape 

I  ur.cn.  co.iipar..sons  n'crely  eniplia-i  materials  to  he '  ""  ‘’ff®"*.'-  “f  S". 

.size  ,1  IS  t rue  Ihe  abnormally  low  by  the  above  consuming  chan- i  ,  ®  a 

levels  10  which  business  had  re-  „c,g  well  as  ihv  the  railroads.  ,  mg  extended  its  facilities,  particu 
coded  a  year  ago,  bul.  it  is  the  con-i  _ _ '  _ _ lariy  at  Sarnia  recently.  Briti.sli 


may  pIaccpVaciTcail.vaTrofithe  outcome,  of  Mr.  Roosevelt's  at-  ro“  classrf7  VirTh7iV\Vpcnd\TureV"a8  from  86.7  to  86.7.  because  of  higl.ei  ceded  a  year  ago,  but  it  is  the  con- j '  ^eVe^verv  whlcrw^sTesumed  i  - 

growers  on  a  domestic  pro-  (empis  to  re-establish  prosperity  in  essential,  refusing  to  recognize  that  quotations  for  scrap  iron  and.stccl.  unumg  uptrend  at  the  present  i  ime L  '  ^  ^ 


diiclioii  basis  and  thus  remove  one  1  (ho  United  States,  and  unquestion-  there  are  many  desirabTe  iiiings  Non-Ferrous  Metals  and  Iheir  Pro-'  which  is  significant.  '  ceed  on™  lialtinglv  in  January,  ft  i-slxion^eal  of 

.  ..mpetmg  counii  v  from  the  inter- 'ably  ihe  success  or  failure  .  of  his  ^.bjep  cannot  afford.  Sir  Her-  ducts  changed  from  66.2  lo  66.5.  "VMiile  inventory  faking  au'l  yea--,  ijKelv  bv7eason  of  that  fact  to7tiain  '  oolfprontena!-'^  !  p 
naiioual  market,  while  Ihc  improve- j  plans  will  determine  to  some  extent  bert  dealt  at  considerable  length  with  gains  for  silver,  copper,  lead  and  end  adju.stments  have  tended  to|  5^  p^b^ya,.^  I  -'•ronienac  is  thud  with  lu.onp 

inent  in  world  industrial  conditions  ! '>ur  own  progress.  And  as  we  are  the  railway  situation,  declaring  that  zinc  more  than  counlerbalancing  produce  Ihe  usual  quiet  in  basic  in- ,  starch.  Wc  continue  to  believe  that  i  nan  Ii  ' _.iH,  ,  v  iL  .'.vL".? 
nnU  a  steady  ;;rowth  in  population  ‘<^iily  boginuinjr  of  the  Aoyape  time  for  half  measures  had  pass-  losses  for  imported  copper  wire!  dusiry  during  the  holiday  period,!  spring  rise  will  be  materially  |  with  ‘  icm 

promise  an  increase  in  wheat  con-!*^!"  recovery,  there  is  the  need  of  the  ed,  and  suggesting  bold  and  courage-  bars,  and  tin.  \on-Metallic  Minerals  I  recessions  have  been  moderate  in  than  normal.  liirrr’ 

sumption.  Vet.  1  believe  that  any  nio.st  skilful  navigation.  There  is  oiis  action.  He  reiterated  his  opin-  and  their  Products  rose  from  lines.  Moreover,  business  has-  _ / _  Impenai  ou  ao.ooV 

licnefits  which  might  hc  derived  frorn'much  for  each  of  ua  to  do.  and.  inci-  ion  that  the  maximum  of  economy  („  g-,,;!,  owing  principally  to  ad-i  recovered  from  the  state  of  shock,  .'i.oi'i 

such  influences  would  be  enhanced  tlftally.  not  do.  I  earnestly  hope  can  only  be  obtained  by  some  form  vances  Uir  imported  hitnminoiis!  created  by  the  cost  increases  under!  BIf  Increase  '  shell  Od  cl':"  0*1  <  «,.,.ci..  '.s' mi 

liad  Ihe  unpleasant  facts  which  I  felt  avoid  questionable  financial  , of  administrative  amalganiaiioii.  coal  and  sulphur.  chemirals  and|  'he  N'RA  codes  and  h.v  the  mone-|  Maple  Leaf  Peiroleum?  i.uiii' 

iiound  lo  point  out  in  former  years. '  P''a''t'f'e-‘5  and  the  excesses  in  spent- 1  There  was  considerable  interest  Anipj  Prodncls  were  80.8  in  De-;  tary  unceriainfies.  Confidence  in  iNCrining  Regal  Oil  &  Refining  1  oiiD 

and  which  were  instnimenial  in  ]  lation  and  the  public  and  privale  ex- ,  shown  in  Sir  Herbert's  observ.Mions  comber,  as  compared  with  81.0  ini  the  near  term  ouGook  has  improv-  Seen  In  1 933 '  wJn  RefimnR "co^p 

hvinging  about  the  Ixindon  AVheai  ]  Cavapance  which  were  the  cau.se  of  j  that,  having  had  the  opportunity  of  November.  White  lead,  copper  sul-j  ed  materially  during  the  past  .  . _  !. Northwest  stelUrene  Co 

•  ouference  Agreement  a  few  months  1  much  of  our  serious  Irouble  of  re-  seeing  this  country  recover  from  ce-  bate  and  lamp  alum  declined  while' month,  ami  the  new  year  begins.  ,,  •miimied  from  P.ap  ii  Dime  Oil  Di.n-ibuior,.  1.10,1 

ago.  been  squarely  faced.  I.  is  now 'cent  year.s.  If  we  can  keep  onr  I  pression.s  on  ya^  luhopone  and  shellac!  therefore,  wiih  indu.strial  planning  .uonimued  ftom  fage  It  'Z 

r.lain  that  every  importing  country  heads  as  well  in  the  future  as  vt-ti  did  ,  mg  the  la.st  fifty  years,  the  present  ^  ganged  on  the  basis  of  eontinning  a'-e,  '  Bell  RrOning^i^^^^^ 

b.Ts  been  snecessfiil  in  lesseninc  its ’"  hen  we  suffered  ihe  worst  efteets  i  improvement  appeared  to  him  to  he  _  _  '■  gradual  business  rOCO\Pr''  in  LbC'  feomc  |2,OAO  bjirrols  niO  Ste'^lin;'  Oil  Refinrncs  ,iii 


suen  iniiuences  would  be  cnnancod  luim  vances  tor  imporieo  nirummouM  v i uai^-u  i.v  nn-  duuci 

had  the  unploasani  facts  which  T  felt  ; administrative  amalgamation,  coal  and  sulphur.  rhpmirals  and;  the  NUA  codes  and  by  the  mone- 
ttound  lo  poini  out  in  former  years.  Muactice.s  and  ihc  excesses  in  speeu- |  There  was  considerable  interest  Allied  Products  were  SO  .8  in  De-;  tary  unceriainfies.  i.'onfidencc  in 

and  which  were  instnimenial  in  :  lation  and  the  public  and  privale  ex- |  shown  in  Sir  Herbert's  obsei  v.Mions  cember.  as  compared  with  81.0  in'  the  near  term  outlook  has  improv- 

hi  inging  about  the  Ixindon  AVheal  ]  D«'apancc  which  were  the  cau.se  of  j  that,  having  had  the  opportunity  of  November.  White  lead,  copper  sul-j  ed  materially  during  the  past 

•  ouference  Agreement  a  few  months  1  much  of  our  serious  trouble  of  re-  seeing  this  country  recover  from  ce-  pbate  and  lamp  alum  declined  while  month,  ami  the  new  year  begins, 

ago,  been  squarely  faced.  It  is  now 'cent  year.s.  If  we  can  keep  onr  I  pression.s  on  various  occasions  din-  liihopone  and  shellac!  therefore,  with  indu.st.rial  planning 

plain  iliai  cverv  imporiing  countrv  heads  as  well  in  the  fiilurc  as  "c  did  j  mg  the  last  fifty  yeais.  the  present  ganged  on  Ihe  basis  of  eontinning 

b.ns  been  sueeessful  in  lessening  its  ^vhen  we  suffered  ihe  yvorst  efteets  hmprovenient  appeared  to  him  to  he  _  _  ^  gradual  business  recovery  in  the 

•lepcndcnce  on  foreign  wheal.  Ihe  of  deprcs.sion.  our  ^  ^  ^  acrustomed  More  Wheat  months  Ibis  year.  I  he  en- 

niovemenl  jiroeeeding  so  far  in  1';u-  "i'!  he  found  10  he  fully  .ius  1  ■  .  )»'  VY  vvilsnn  \  u,o.nroai/t«Mi  tl  i  x  v  <  ouraging  vista  that  exists  at  the 


lope  as  lo  reduce  Itie  foreign  pur- 
•  liascs  of  flint  Uonlineni  by  as  niueh 
as  200  million  bushels  iier  aniiuiu. 
V\'e  should  lose  no  opporninity  i.> 
achieve  what  every  aiitlioriiy  in  ihe 
Urairie  f’rovinces  knows  is  esseiiiial. 
namely,  a  beiter-ba lanced  agricnl- j 
lure;  lo  extend  onr  niarkoi  by  niak- ' 
ing  onr  yvheat  more  widely  known  as 
Ihe  best  bread  cereal:  and  10  impress 
buyers  with  our  desire  lo  sell  all  W(' 
mow  at  prevailing  world  prices. 

I.OTernnient  Revenues  Increase. 

.\rter  ihree  years  of  harassing  ev- 
lierieiice  wiili  iheir  finatiecs  our  g.>v- 
ernmeni.s  have,  by  strenuous  efforts 
to  reduce  Iheir  expendilure.s  and 
ilirough  higher  revenues  resulting 
from  Ihe  iiuprtfved  business  siiiialion. 


beginning  of  ‘the  new"  vear  has!  ,  '.'■'’® 

.lan-i^verv  prospect  of  heinp  translated  ’  ^ o' 

'  ,  ‘  '  *^i..  _ _ i  Pl.v  IS  imported  (chicflv  from  Sonib 


CraiiicJ  Total  ...  Mli.l/ 

Of  tlic  ubovc  Ltiial  ciackiiifc  cap.i 


<  anadian  \'hGai  in  pmhp  on  .Ian- i  ^  plv  is  imported  (chicflv  from  Sonib  Crainf!  Total  ... 

irv  .5  lo.alled  239.492.638  bushels  mto  moderately  expanrimg  . us, ness  1  Of  the  above  total  cracking 

impared  wiih  211.687,381  the  week  volunies  during  the  nexi  two  s„ppests  that  there  is  still  room  for  !••''>  i'fP''caciils  .somelhiii,g  over 
•fore  and  236.8.51.875  on  the  cor-  Uivco  months  ai  least,  alihoughj  .  countrV.s  renmng  !  barrels. 

sponrimg  date  of  1933.  Wheat  !  wnie  rnrllicr  sag  niay  nc<  ii r  111  sev  -  '  - 


Expect  Spring  Rise 


al  Iasi  found  some  rclicr.  sliglil  Retail  cily  trade  for  Ibis  wccs  1  c- 
itiougli  it  |h\  Thii.'^  ilic  iHMiiiiiifiii  pctrloil  ns  Just  fair;  ccunlr.'  iiado 
Go\ cnimcnl 's  revenue  lias  increased  rallior  (|uiet.  Wholcsab'  eollei  iions 
e.TcIi  month  since  .lime  over  ihe^or-  oii  l  urreni  accounl.s  kepi  in  line, 
responding  iiionllis  of  1932.  while  I'c-  Uiile  e.oming  in  on  old  oiilstand- 
duclions  have  been  effecleil  in  con-  jugs.  Retail  cil.v  i  (diertioiis  tail, 
irollalile  and  eaiiilal  expendiiures  on  <(iuntiy.  very  slow 

its  own  account,  as  well  as  on  tliai  Moose  .law.  Wholesale  and  re-  o"'U'"‘y 
of  Ihe  Canadian  .National  Railways.  t;,ji  .  groceries  ler-crieil  as  lairly  ' 

If  as  good  resnils  are  shown  for  llie  good;  wholesale  ami  rclail  bard-|  'ic'"’  '  " 

lemaimler  of  the  fiscal  year  the  bud-  ware  fairly  good;  dry  goods  lair.  '  ' 

gelary  rieficii  should  be  reduced  by  General  retail  trade  rather  (|iiici.|  *•'••  oai  in 


a'  . . . •  ■■  -  1  Kji  v,;l  1  lariv  moniiis  im.s  vear.  1  lie  en 

be  fully  .iuslificd.  I  lines.  Uttle  More  Wheat  rouraging  vista  iha,  exists  at  ih( 

-  yye-ime.sideni  and  Than  Ust  Year.  beginning  of  the  new  vearliai 

_  .1  RcncrHl  mannRcr  of  the  Roval.  in  dis-  ^  r  x.  •  /  i  . 

O  •  '  *k  ‘■'"'Sins  (he  Central  Bank  proposal.  <  a'mi'a"  "l’e«i  !"  ""  'an- i  every  prosper  of  hemg  iranslater 

Business  in  the  West  .^aid  Ihat  wlule  he  did  not  .igree  "'m'led  239.192.6:58  bushels  mto  moderately  expanding  business 

_ _  with  ihc  Macmillan  Uepori  in  its  en-  eompared  wiih  211.687,381  the  week  voUmies  during  the  nexi  two  01 

n>rkiT  nrport  of  ths  cann<Maa  ilreiy.  he  believed  ihat  a  properlv  Imfoi  e  and  2:16.8.51.875  on  iho  cor-lihvce  niontlis  ai  least,  alihough 
Crertit  Mcn-» 'ITu  .1  .4»*o.-inflon.  ;  con.si  rucled  central  liank  could  he  I'esponriing  date  of  1933.  Wheat  !  wnie  rnriher  sag  may  occur  in  sev  - 

developed  as  a  useful  adjunef  10  our  stocks  have  now  receded  lo  only  ,  eral  lines  this  monili." 

Winnipeg.  W'bidcsalc  grmicriesj  hanking  system:  the  feaiiirc  of  para-  2,64(i.7,.i3  busliel.s  above  those  of  the.  .  ^ 

.•(■ported  as  c.oiiiinuiug  in  fair  de-|  mount  importance  would  be  the  same  dale  last  year.  Canadian  wheat  Expect  Spring  Rise 

matid;  drv  goods  ami  fool  wear  j  quality  of  its  nianagcnicnt  -"it  cinst  in  Die  United  Slates  amounted  lo  :  Greater  Than  Usual, 

lines  nioviiig  moderately  well.  Rc-:  he  strong  enough  in  resist  poliCral  13. 14 1.210  hnshel.s  of  which  4,9,55.2.5.5  |  iq3-„ppne>.i  with  lun  ■ 

tail  trade  generally  sliow.'=  :m  iiii- 1  d.uimuilion  at  home  and  undue  ,11-  wore  ai  Buffalo  and  a. 639.988  ai  New  ,jp,. lining  j,  i.|„sed  with 

prevonieni  over  previ^uis  week  and ;  flueiice  of  other  hanks  abroad.  5oi'k.  I  lii.s  eompaics  with  ireiid  iipvvard.  says  Brookinire. 

volume  slightly  in  oxee.ss  •>!  Ilia',  2el  on  ibe  same  •If'e  Iasi  year  ol  \\  h,]f.  Gip  montli  of  .November  aver- 

for  llie  .same  period  last  year  ''Pl-jCar  Loadings  whieli  7,0.87.187  bufhel.yvcri'  located  ,  |,pi,„^  ,|,p  ,^,pn,p  Oclober. 

lecliolis  fair  to  slow.  Lower  For  Year  lliiis  nuiiiniiiiig  the  reaction  in  pro 

Regiiia.  —  Wdiolesaie  trade  in  gi'o-|  '  5'ork.  lulled  .stales  whcai  m  (an  grpss  since  .luly.  weekiv  figures  indi- 

<ery  and  dry  goods  lines  reported'  '  :'•'  loadings  for  the  week  ended  jula  was  .sliowii  .as  2.21S,S1a  eompai-  ,|),ii  a  pickup  started  someiinie 

hardware  good.]  December  30  decreased  from  35.62.';;rd  with  6.9.37. .iSS.  j,,  November.  While  final  figures 

>  for  Ibis  week  re- ;  for  the  previous  week  10  29. -I  W  heat  inarUeiiii.as  in  Mic  Urairie  lo:  ;  he  comiiieie  inoni li  of  December 

ail'  cduntry  trade]  36n  cars,  bu'  the  index  number  rose!  I’rov  inces  for  the  week  ending  De-  o:,.  noi  available  at  ibis  wriling,  a 

liolcsab'  eolleiiions  from  61.77  10  61,01.  Compared  wilhCeniber  29  aninunieii  I"  1,2.50. ,581  r.-i'  .liiove  the  .November  average  is 
unis  kepi  in  line;,  loadings  for  the  lasi  week  in  !932|bnsbels  (ompared  wiiii  1. 8:12. 25:!  in  ,  as-iii'sl  by  the  wc'ekly  fiaiires.  .A 
on'  idd  oiilstand-  the  total  was  larger  by  3.289  cars. 'Ihe  previous  week  and  2,0.52  868  in  noiewortliy  dcvrlopmenl  is  llie  le- 
,  (diertioiis  fair;  tiH  coniiiiodil  les  cxcepl  gra  in.  01  her  j  the  same  week  of  I9::2,  Uxporl  poll  of  ailiv(>  holiday  trade  rcecivf  1 
'  I  forest  prodncls  and  iiiereliamli.se. jclearances  iluring  ibe  week  ending  fi  01, 1  many  d<|iarimeui  stores.  Biiild- 

"w'bolesale  and  re-  s*'**"  iiig  gain.'-,  ••uil  leading  with  a:. lanuary  ,5  anioiiined  10  2.2S.5.33S  j  ing  ((uiiracis  in  Dei  ember  rose  to  a 

I  ‘  gain  of  2,l.5.5  cars,  ami  miscellane- 1  busliels  compared  w  ith  i.990.(J0;;  jp  !  new  liigli  for  the  year  in  spile  of 

l(p(.l  (I  <•  .  r  II. ..ill,  x,  iiIkI  ■*'(71.701  ill..  xxlxi.-li  (tliv  cznCiXli  rxT 


rarlv  months  this  vear.  '  I  he  pp- ! 'tttP'”'(P<(  (he  remaining  requin*- 
•  enraging  vista  tha'i  ex.sis  at  the,  i:!'®.”'®  j”’®  ‘mported  in  the  ;orni  m 


\orIh  Star  Oil  Ltd. 
t  row  Oil  Co.  Ltd. 
l.lon  Refininj?  Co.  .  .  . 

Hi'Way  Hcfiiierles  L.ld. 


mueli  greater  consumption  in  r'ri''s 
peel  when  the  economic  recovery 
gains  more  pronounced  headway  I  • 
the  ease  of  kerosene  Canada  ..uiipl'e. 
96''/7  of  Its  needs  but  only  •IS'r  •*' 


sal  isfaelory ;  liardware  good.: 


The  vear  1933  openel  with  bus;-  '  ■'« /r  of  tis  nceas  out  only  4S'r  •* 
ness  declining,  hut  it  closeil  .x ji i,  ; ‘"hricating  oils  are  furnished  at 
the  ireiid  iipvvard.  says  Brookinire.  i  hbiiie.  Import  taxes  favor  Canadian 
W  hile  Ihe  month  of  .November  ,i\ or- ,  refineries,  and  this  will  encourage 
aged  below  the  monlh  of  Oclober.  1  I'l'finery  expansion  as  Cm. 

thus  (  iiiii inning  the  reaction  in  pro  !  8oes  on. 

gress  since  .luly.  weekly  figures  indi- j  The  principal  refinery  orgaiiP.a 
call'  ibai  a  pickup  started  soniei  inie  |  I  ions  are  all  engaged  in  wholesaling 
ill  November.  While  final  figures]  and  relailing  gasoline  and  other  oil 


Wood?  Company 

Again  to  Show 

Improved  Year 


he  couiiiieie  inontli  of  December  ,  iirodm  is.  Ii  is  estimated  th  it  these 
mil  available  at  this  wriling,  a|eompanics  have  in  excess  of  Spi?.  of 


‘  i(.Vjnliinied  fi'om  Cage  ll 

lorf  taxes  favor  C  an,triian 

itid  this  will  encourage  laiive  preferred  sIock.  on  which  di 
nery  expansion  as  liim  videiids  were  deferred  on  April  l.si. 

1931.  and  on  wliieh  arrears  now 

eipal  refinery  orsaup.a-  P®'' 

I  engaged  in  wholesaling  •'’'‘'e!  position  at  Ihc  (,nd  of  las. 
g  gasoline  and  other  oil  remained  strong,  ^vvith  nci 

Ii  is  estimated  th  it  these  vvorking  capital  of  8847, j?89  and 
liive  ill  excess  of  ni’  eiirrenl  as.sets  of  8l,h31,.)27  at  a  ra- 


.liiovp  till*  .November  average  is  the  total  ga.soliiie  sale.s. 


if  over  5 ',2  per  cent,  to  curren' 


lin'd  by  the  vvc'ekly  figures.  .A  the  liiglier  \olatility  required  in  ihe  liabilities,  while  surplus  was  shown 
eworthy  developmeni  is  llie  le-  colder  climate,  the  grade  of  gasoline  ai  S217.317 


tne- 1  bushels  eoiiipared  vviili  i.9|m1.(J0;;  jp  |  ppw  high  for  ilie  year  in  spile  of 
gaiiriho  previous  week  and  2.976.7G1  in 'tin  liamlieaii  which  thi.-  season  of 
the  eorrespoudiug  week  last  year. 'the  year  nrdinarily  places  on  ;  he 


year  Tvvenl y-l liree  week 


■  lanuary  building  iiidiisiry:  iiui  ilie  favoralile 


.11  lea -it  HI  per  cent.  Bu'  more  than  Collcelions  fairly  good. 


one  yoiir  of  biglicr  revenues  and  ol 
economy  in  fiscal  and  railway  expeii- 
diiiires  will  be  necessary  lo  balaiiee 
Ibe  public  aecounis. 

Siifyjjestinns  to  (he  Goveriiiiienl. 

With  Ihi.s  fact  in  nijml.  I  again 
make  the  suggestion  of  ;i  iiiniov cr  ^ 
lax  iiy  Ihe  Doniiiiion  (ioveniuieni  in 
place  of  the  sales  i.ix.  Such  :i  tax 


-Voluiiie  III  w  hole.salel 


yomi  exiieeiaiiops 


groceries  leporlcd  fair  lo  8ood  :  ,  ,,(•  „p),||i:sm  pn 

dry  goods  fair:  hardware  sales  lair:  condii ions  geiii'ia 

and  show  up  very  favoiably  com-  - - - 

pared  to  .same  period  lasi  year:| 

■oils  and  greases.  Jiisi  fair,  the  ex- 
ireiiiely  cold  weather  affecting 
sale.s  ill  thi.s  lino;  I'oois  and  shoes,' 
fair  only.  Itelail  trade  generally  ra-! 


,5:  Montreal  :!l,927.ii:it  '  15. 165,867  l ,  slmwiirg  is  ai  I  ribii'iaiile  largely  to  liic 

\  a  neon  V  ('I- \('vv  W  I'si  miU''let  20.1.50,-  (Jov  ci  iimeiii  s  progr.im  'O  piil'llc 
153  I  17. 262. 9101  Uoiled  .'siales  pon.s  |  vv  orks  i  oust ruct ion.  I'lie  carload 
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months  of  1933  have,  it  was  the  second  largest  for 


of  optnirsiii  ptevailing  lor  ii,(;6,l000  f  1 2, 525.000 i  Quebec  8,191,-  ings  index  will  show  a  ris  >.  as  vvek- 


1 11  rut  shed  convincing  proof  of  a 
wcll-siistaincd  improvement  in  Can- 


monili  of  1933.  This  favorable  de 
vclopmeni.  in  conjunction  with  a 


iiG5  11.217,901).  Sorcl 


should,  under  proper  administralion.  '  tber  quiei.  merchants 
iirovide  a  larger  revenue  than  ihe  the  usual  seasonal  lull,  ountry 
sales  (ax.  I  also  ro|ieni  a  recoin-  I  trade  slow,  Colleclmns  lemaiii 
niendatioii  of  earlier  years,  namely,  about  Ihe  same. 

that  some  of  our  adminisirative  ,  Unlgar.v.  -Unusuall.v  cold  weather 
bodies  be  consolidated,  riiree -separ- !  is  having  a  retarding  effeei  on  re- 
atc  organizations  each  for  the  Marl-  j  tail  sales,  particularly  in  country 
lime  and  Prairie  Provinces  seem  un-  I  districts  where  traffic  is  more  or 
necessary,  and  1  am  sure  that  the,  less  confined  to  a  minimum.  Re¬ 
laxation  relief  whicli  would  follow  j  ports  coming  in  covering  end  of 
legislative  union  would  he  yvelcome.  ,  the  year  business.  Imwever.  ver.v 
Unless  such  mergers  are  aecom-  i  satisfactory,  and  had  it  not  been 
idished  taxation  will  be  oppressive,  j  for  adverse  weather  conditions 
if  not  intolerable,  for  many  years  to  quite  encouraging  improvements  in 


come.  Indeed,  we  need  not  stop  ri 
provincial  legislative  consolidation, 
but  apply  it  to  municipalities  as  wtdi. 


furnover  would  have  been  shown. 
Uollcrtions  coming  in  very  slowly. 
Fdmont'On.-  Busine.ss.  wholesale 


I'aking  all  gmernmenlal  bodies.  Do-  ,  and  retail,  owing  lo  conlinncd  se- 


tnlnion,  provincial  and  municipal,  vero  cold  and  blocked  roads,  very 
Into  consideration,  there  is  one  such  :  quiei.  Collections  on  current  ar-| 
tiody  fo'r  every  2,.5(i0  people,  main- 1  cmiiils  good;  on  old  outstandings, t 
laincd  at  a  cost  that  absorbs  about  I  slow. 

one-third  of  the  national  Income.  Viincmiver.  -  Gi'ocery.  bools  and 
When  I  first  made  suggestifins  along  shoes,  and  dry  goods  lines  report! 
Ibis  line  four  years  ago  they  -were  volume  of  business  and  collections] 


I  Iv  figui'O.'i  reveal  a  smaller  than  se.i- 
I  soii.il  dec  line.  ttieel  ingot  prodiic 
!  non  aviiially  expanded  in  ibe  I'ae;*  of 
an  almo>i  invariable  drop  in  Unis 
Iioliiliiv  moiiib.  lull  the  iiuliieement  to 
speeifv  .'b  pmenis  in  cortaiii  pio- 


adian  business.  From  last  March  i  rising  voluinc  of  construction  pro- 
iiniil  ihc'carly  autumn' there  was  al  jects  and  the  expansion  in  retail 
I  ontiniioiis  advance  along  the  in-  trade  to  which  we  drew  attention 
(lusirial  front,  and  that  a  seasonal  last  ni'jnili  and  which  was  extend- 
1  ecessiou  m  this  branch  of  Can-  ed  to  Dcceinbcr  (many  ,,f  our 


Business  Index 


H»nk  I  IrLj'  ‘nc' 

W  holpsalp  Ur’cu.  Nftv 
tlnun  in  Sttiru 

I  Wheal 

!  Other  (iraiD^ 

I  IroD  Out 

I  Mwl  Off 

I  Kniplo8meiU  Opc 
I  f'onfltruPticn  l>pr 

I  (  ar  l4»a<llMS : 

\\vr\  eiiH.  Ore  3^ 

(  uiiuilali'p 
(’.P.T5  Week 

.Inn.  4 

(‘.I’.H  lie'  Nmn 
<  .\.Tt  (in-’-  VV.ek 

.Ian.  T 

C.V.K  nr?  N'*' 

Trade  In  . 

Imports  .  . 


1933  ir 
«‘J.83T,r>00,000 


'J4l.ft83.IOt 
36,481.^20 
27,000 
48.450 
91  3 
xS.JOT.ftOO 


18.711,569 


.1. 1.  cosdiavK 


i;.  1*.  I'AVI  t-K 


this  line  four  years  ago  they  were  volume  of  business  and  collections  1  F.  Uosgrave,  president  of  (  osgravc  Kxport  Brewer.'  ‘  9.  Ijimited,  siiaressoui  »,eek  en<i,  <17  296  .  ia79  tober-November  period  practically  I  reacbed  a  level  beyoan  waiCb  any 

not  favourably  received,  but  as  as  fair.  Hardware  sales  reported  has  been  elected  a  vtce-presidciit  and  director  of  Brewing  •  mpoiation  of  copp*r"  j«n.  io-8  cenu.  N.v.  *’  neutralized  the  September  decHbe  further  *•■••(■  increase  could  not 

somewhat  similar  plans  havi^ recent-  slightly  down,  which  is  usual  for  Canada.  Ltd.,  and  E.  P.  Taylor,  President  of  Brewing  I'orporaticn 'if  Canada,  silver  ■(JL  »"*••  nnv.  which  wo  noted  in  one  of  our  pre-  reasonably  be  Expected  until  a  ■new 

ly  been  advocated  b.v  others  there  this  time  of  year.  Retail  buetness  Ltd.,  has  been  elected  a  vricc-prestdent  of  ('osgravc  Expo"  n''cwery  Go.  XriS Lumber  produrtlon  upiryd  moment’ takes  place  in 

.■veetns  10  he  a  growing  Interest  in  for  the  holiday  season  has  been  he-  Limited.  _  •  •».  *'(**•  November  u*  a  point  Fksfs  1  world  Induetry. 


I  Halanuo 

Stork  IHarkei : 

I  Shares  Boltl  ^eek  end. 

I  Jsn. ft 


I  jno-  iidian  oivHiuniic  life  was  practically  branches  re.i>ort  a  conipaj'ativel> 

_  I  iiffsci  by  fuithcr  progress  in  min-}  brisk  uhristmas  trade,  in  some 

ing  ami  tin*  (list ributivc  trades. ;  casc.s  mucli  in  excess  of  1932' 
I'liih  domestic  and  foreign.  As  it  I  countcrbalauced  a  decline  in  other 
wns.  Ihc  industrial  recession  was  industrial  employment. 

-  confined  to  a  tew  Ic.iding  indus-j  'I'he  latest  official  figure  for 

*.('.  of  iries.  and  taking  into  account  thej  general  employment,  that  of  Is' 
•eatpor  operations  of  secondary  manufac-  of  December,  was  the  highest  re- 
‘  turein  which  are  not  reflected  In  corded  during  the  year,  and  marks 
so  official  statislics.  was  but  slight  in  the  eighth  consecutive  monthly  in 
I  contrast  with  a  marked  setback  in  crease.  It  is,  moreover,  partiou- 
I  7'  the  latter  part  of  1932  Thus,  the  larly  worthy  of  note  since  the  nor 
3o?p?  production  cf  steel  in  November,  mal  seasonal  trend  is  downward, 
i  18277  1933,' while  somewhat  lower  than  in  Export  trade  has  recently  shown 
(  *  Ihe  preceding  month,  vvas  well  less  growth  than  previously,  for 
”  above  the  monthly  average  ter  the  while  there  was  a.  further  increase 
)«  0  year  and  16  per  cent,  higher  than  in  November  it  was  comparatively 
^  (  ill  Novenibei.  1932.  Preliminary  rc-  small,  while  December  exports  ma.' 
IS  9  pol  ls  poini  !•>  ivperalions  in  De-  have  fallen  below  those  of  tbs  cot 
’*  "  comber  being  on  about  the  same  lespouding  month  of  1932,  owing  i" 
IS  I)  .scale  a.s  those  of  the  preceding  a  sharp  decline.  In  overseas  whea' 
"I'T.  month.  Automobile  production  dur-  shipments.  It  would  be  well  to 
91  4  ing  November  o^mtinued  its  season-  bear  in  mind,  however,  that  the  cx- 
15  8  al  downward  course,  but  Ihis  trend  ports  of  last  autumn  were  the  larg 
has  now  been  reversed.  A  vise  in  est  since  the  closing  months  of 
the  output  of  newsprint  in  the  Oc-  1989  and,  therefore,  that  they  had 
„  tober-November  period  practically  reached  a  level  beyond  which  any 
neutralized  the  September  decline  further  great  increase  could  not 
which  wo  noted  in  one  of  our  pro-  reasonably  be  expected  until  a  new 
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dtUons  here  would  not  hove  l)ccn  one  whit  better 
than  across  the  line.  b'or  this  wc  have  to  thank 
those  who  framed  the  British  Is'crth  America  Act,  no 
doubt  imdcr  the  advice  of  the  Imperial  authorities.  It 
was  fortunate,  too,  that  the  stale  banking  system  in 
the  United  States  was  at  that  time  very  much  under 
eclipse,  and  their  currencies,  which  had  utterly  failed, 
had  been  taxed  out  of  existence  by  the  Federal  au¬ 
thorities.  It  was  impossible  to  deny  them  the  right 
of  issue  because  of  their  state  charters,  but  they 
could  tax  them,  and  they  did  it. 

If  the  guarantee  of  deposits  carries  ^^■lth  It  a  Federal 
code  as  to  the  character  of  investments  and  one  can  | 
suBSCKiPTtuN  I’RicLr  In  Canada,  »3.oo  a  year;  $1.75  for  hardly  imagine  it  Otherwise,  many  of  the  practices 

siT  months.  In  Great  Pritain  $1.00  a  j-rar  Canadian  funds 
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i  dear  to  a  certain  type  of  banker  will  necessarily  dis¬ 
appear  because  of  lack  of  funds  for  the  purpose.  No 
bank  could  continue  without  deposits,  and  who  in  liis 
seu.scs  would  not  deposit  in  a  bank  In  whiclt  the  de- 
po.sits  were  guaranteed,  rather  than  one  where  they 
)  were  not. 

In  this  way  a  dangerous  practice  could  be  eliminate  1  j 
without  affecting  the  sanctity  of  state  rights.  I 


An  Editorial  from  The  Wall  Street  Journal. 

P’or  the  former  vehemently  deny 
flio  possibility  of  any  such  system 
ever  fulfilling  these  legally  Imposed 
conditions.  They  maintain  that 
agents  for  collective  bargaining 
cannot  bo  freely  chosen  by  any  kind 
of  election  procedure  within  a  sin¬ 
gle  plant  or  plant  ownership;  that 
those  chosen  under  pretense  of  free 
election  cannot  negotiate  for  the 
he.st  interests  of  their  fellows,  since 


IN  his  report,  rti.ade  as  ch.airinan 
of  the  indu.strial  relations  com¬ 
mittee  of  an  NU.'V  advi.sory  council, 
on  employee  reprcseiitatioti  for  coi- 
Icctivo  bargaining,  .Mr.  Tcagle  rc- 
fiirua  (o  a  tiucstioii  lhaf  will  n.ot 
down.  It  concerns  the  form  which 
our  budding  controlled  economy  is 
to  give  the  machinery  for  handing 
relations  between  capital  and  labor,  j  they  must  deal  with  their  own  cm- 
This  particular  report  has  the  time-'  ployors  and  so  put  their  individual 
ly  usefulness  of  demonstrating  that  j  interests  in  jeopardy.  The  Teagle 
I  lie  parties  to  the  controversy  are  report,  on  the  other  hand,  insists 
siill  struggling  to  define  thelrj  that  as  a  matter  of  fact  intra-com- 
ierms.  pany  plans  not  only  can  hut  do  pre- 

Implieitly,  .Mr.  Tcagle  definesj  servo  the  slated  conditions  of  em 
"collective  hargalniug’’  In  terras j  ployec  freedom  In  collective  bar- 
that  include  a  combination  of  all  gaining  wherever  the  employer  has 
the  employees  of  a  single  employer!  the  liberal  mind — not  to  say  the 


Devoted  to  the  Merest!^  of  the  investing  public  in  the 
hrlief  that  the  confidence  of  capital  ia  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  ami  the ^  turc  in  the  newsprint  industry,  following  five 
development  of  our  rc.sourccs.  ,  years  of  senseless  and  ruinous  price  cutting,  means 

' ;  more  to  the  Dominion  of  Canada  than  the  salvation  of 


What  the  Newsprint  Industry  Means. 

HEI  prospects  for  stabilization  of  the  price  struc- 
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“Easy  Money”  May  Be  Too  Expensive. 

Afr.  Bcniidt  fia.s  in/iinated  that  he  will  eneour- 
ayc  public  u'ork.s  proyratns  but  he  has  cautioned 
against  debt  ai  <  u  fiiubi I  ion .  and  it  is  our  belief 
that  those  I'ho  for-'se,-  the  ercatiou  of  SIOO.OOO.- 
000  new  curK  iK  U  to  be  forced  into  public  worlds 
arc  yoiufi  to  1"'  disappointed. 

IN’  his  address  before  the  Canadian  Club  of  Montreal 
this  week.  Dr.  Kayniond  Molcy— whose  cxplanatton 
of  the  Roosevelt  program  did  not  i-ontani  the  amount 
of  interesting  or  illuminating  inforniation  tor  iMtia-ban 
business  men  which  he  obviously  con.'^idercd  tha.  it 
should -referred  to  the  open  letter  to  the  rre-^idcii:  of 
John  Maynartl  Keynes,  and  particularly  to  Mr.  Ke.vuc.-' 
suggestion  that  the  American  government  wa-  not 
spending  money  on  public  works  as  rapidly  as  tuics- 
sary  to  obt;iin  the  desired  results  in  inflating  pur¬ 
chasing  power  ahead  of  the  inflaUon  ot  price.-;.  I'ro- 
tc.ssor  Molcy  suggested  In  defence  of  the  President's 
prognim  that  money  was  being  spent  more  rap'diy 
than  tlie  Unti.sh  economist  had  knowledge  of. 

W  ithout  iicre  going  into  the  question  of  the  econo¬ 
mic  soiindnes.-'  ot  the  policy  of  a  government,  which, 
;-howing  a  terrific  iialancc  on  the  wrong  side  of  its  bud¬ 
get,  i-;  foreing  billion-  of  new  money  info  public  works 
I  as  to  til'  value  of  which  there  will  always  be  que.;»- 
lion  I— there  are  indication.;  that  the  country,  playing 
the  role  of  patient,  may  object  to  inoculation  walh 
this  particular  type  of  pro.si.erity  scrum.  The  Public 
.^-crvicc  Magazine  iChirago'  finds  on  investigation 
that  municipal  and  other  public  bodies,  which  arc 
being  offered  money  by  the  government  for  so-called 
self-liquidating  project,-  in  connection  with  which  they 
need  pay  back  only  70  per  cent,  of  what  they  get.  do 
not  regard  the  plan  a‘.  alluring  as  the  sponsors  -antici¬ 
pated.  A  great  many  citizens  have  in  fact,  wc  arc 
informed,  rejected  the  offer,  having  come  to  realize 
that  ‘‘there  arc  many  dcsiratile  things  in  the  world 
winch  we  t  annot  afford.  "  and  "it  would  not  be  to  our 
credit  to  spcntl  money  which  has  to  bo  reiiaid  merely 
because  we  arc  offered  a  slight  bonu.s  for  the  spend¬ 
ing.' 


;  an  industry  ivhich,  in  1932— a  year  in  w'hlch  both 
I  volume  of  production  and  the  price  obtained  therefor 
I  were  materially  below  the  peak  levels  of  1929 — contri¬ 
buted  over  .|S6. 000.000  to  the  export  trade  of  the  coun- 
!  try. 

The  newsprint  industry  occupies  a  unique  position 
among  the  leading  industries  of  the  Dominion  inas¬ 
much  as  practically  100  per  cent,  of  the  expenditures 
for  machinery,  repairs,  raw  materials,  etc.,  arc  made 
within  the  country.  Millions  of  dollars  are  spent 
every  year  by  the  newsprint  mills  for  power,  coal,  cot¬ 
ton  and  other  textile  materials,  machinery,  all  of  I  definitions. 

*  recognizing 


to  represent  their  interests  through 
one  bargaining  agency.  To  the  or¬ 
thodox  l.abor  unionists  collective 
bargaining  means  nothing  else  but 
the  combination  of  all  employees 
of  all  employers  engaged  in  an  iden¬ 
tical  craft  or  mechanical  operation 
through  one  group  ot  bargainers. 
It  Is  these  diverse  conceptions  of 
collective  bargaining  that  lead  Fod- 
ejwfion  of  Ijabor  heads  to  say  that 
the  National  Recovery  Act  outlaws 


honest  purpose — which  collective 
bargaining  in  this  form  requires  of 
him. 

Here  Is  a  plain  case  of  a  dispute 
over  the  facts  and  it  is  upon  the 
facts  that  correct  definition  of  the 
term  collective  bargaining  depends. 
May  It  not  be  suggested,  with  all 
respect  for  both  Mr.  Teagle  and 
President  Green  of  the  A.  F.  of  L., 
that  neither  can  be  regarded  as  a 
wholly  disinterested  witness?  Is 


the  so-called  company  union  and 'there  not  some  more  widely  con 


whieti  aiT  produced  in  Canada.  It  is  estimated  con- 
.-icrvatlvely  Huit.  for  every  dollar  paid  out  to  employees 
of  the  new.-iprint  mills,  two  dollars  are  paid  out  to 
employees  of  other  industries  for  the  production  of 
materials  u.sed  in  the  manufacture  of  newsprint. 

The  expansion  in  demand  for  newsprint  that  develop¬ 
ed  during  the  second  half  of  1933  and  resulted  in  the 


Mr.  Teagle  with  others  to  assert 
that  the  Act  recognizes  the  legiti¬ 
macy  of  individual  company  sys¬ 
tems  of  employee  representation  as 
a  form  of  collective  bargaining. 

There  Is,  of  course  more  to  the 
dispute  than  a  mere  variation  of 
Mr.  Teagle  begins  by 
aud  emphasizing  the 
Ftatnfory  requirement  that  any  re- 
prescufation  machinery  "shall  b« 
desired  by  and  voluntarily  accepted 
by  the  employees"  and  that  they 
must  be  ‘‘as.sured  that  they  are  ab¬ 
solutely  free  to  act  for  the  best  in¬ 
terests  of  the  employees."  At  this 
I'oiiit  begins  the  conflict  between 


steady  increase  of  production,  has  already  had  bene-  )  orthodox  unionists  and  the  propon- 


ficial  effects  upon  operating  conditions  and  employ¬ 
ment  in  the  various  contributory  Industries.  If  sta¬ 
bilization  of  the  price  structure  results  from  the  nego¬ 
tiations  now'  being  carried  on,  as  appears  probable, 
it  is  reasonable  to  assume  that  further  recovery  both 
in  output  and  In  value  of  production  will  result  with 
consequent  benefits  to  the  industries  which  depend  | , 


ents  of 
systems. 


company  representation 


vlnelng  way  to  establish  an  ade¬ 
quate  factual  record  than  to  rely 
upon  generalized  conclusions  of 
specially  Interested  parties?  The 
Interest  of  employers  In  maintain¬ 
ing  company  representation  plans 
as  a  bulwark  against  the  labor 
monopoly  which  they  suspect  the 
Federation  of  Labor  of  designing  Is 
legitimate;  still.  It  ts  a  species  of 
self-lnteresL  Similarly,  the  Fed¬ 
eration  unionists  know  that  to  the 
extent  that  company  representation 
plans  survive  and  succeed,  by  that 
much  will  the  area  of  direct  con¬ 
trol  by  the  existing  type  of  union¬ 
ism  be  narrowed  —  by  that  much 
will  the  “economic  power”  of  mass¬ 
ed  craft  groups  be  held  within  lim¬ 
its. 


It  cannot  bo  denied  that,  behind 
tlic  struggle  to  define  collective 
bargaining,  a  contest  Is  being  wag¬ 
ed  for  and  against  two  contrasting 
iiiechaiiisms  of  negotiations  between 
capital  and  labor.  One  appears  to 
offer  tlicni  protection  from  a  poten-i 
tial  labor  monopoly  and  such  sec- 1 
ondary  but  often  locally  disastrous  { 
evils  as  "jurisdictional’’  disputes 
among  the  craft  unions.  The  other 
appears  to  the  existing  labor  lead¬ 
ership  to  offer  employees  the  great¬ 
er  possiblilties  of  effective  bargain¬ 
ing  power  and  more  freedom  In  the 
exercise  of  it,  to  say  notlilng  of  a 
defence  against  the  possible  emer¬ 
gence  of  the  so-called  vertical 
union,  which  would  mean  sweeping 
changes  In  the  structure  of  Ameri¬ 
can  unionism. 

These,  In  bare  outline,  are  the 
larger  issues  underlying  the  Imme¬ 
diate  labor  problems  arising  under 
the  National  Recovery  Act.  'Phe' 
question  closest  at  hand  has  to  do 
with  the  legality  of  isolated  repre¬ 
sentation  systems  as  a  practical  _ 

fulfillment  of  the  promise  which  I 
the  recovery  statute  gives  labor  |  320  BAY  STREET 
that  It  shall  bargain  collectively 
through  agencies  of  its  unhampered  j 
choice.  Such  systems,  or  iJio  best' 
of  them,  either  do  or  do  not  fulfill 
the  promise.  That  is  a  qiiestiuii 
of  fact,  to  help  determine  which  aj 
great  volume  of  testimony  should  I 
be  obtainable  from  thousands  of; 
workers  with  years  of  experience' 
under  company  representation  ey.s-j 
terns.  In  the  nature  of  the  case,! 
the  record  will  not  be  anything  like' 


N  PEPOSITS 

I atercst  at  the  rate  of  3 
per  annum  compounded 
half-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 

A 


CANADA 

Pehmanent 

Morhqaqe  Corporahion 


Fomu/tdISJJ 


TORONTO 

ASSETS  EXCEED  $70,000x000 
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complete  until  the  bottom  level 


Musical  Finance 


hntv,  "See  that  plot  of  land  over  there?’ 

both  systems  have!. 


workers  under 

been  heard.  Allowing  for  Individ- 1 '  ^  t 

SeresS‘wiUsses  I  have  boigVu  [or  a 

nterested  witnesses  m  the  sense  ,t'«  ^orth  thousands.’’ 

that  they  are  not  primarily  con-|  -i  suppose  you  couHn’t  sing  ?” 
cerned  either  with  the  structural ,  asked  bis  friend  facetiously, 
pattern  for  labor  organization  ori  The  other  grunted.  "Oh,  I  could 
with  the  defence  of  property  from, sing  all  right,  but  I  conl4in’t  get  the 
the  real  or  Imagined  menace  of  la- '  right  notes.’’— Montrealer, 
bor  monopoly.  In  all  probability!  _ 


they  know  what  they  want. 


Greenbacks  vs  Government  Bonds 


j  “Stuck  on  the  NRA.'’ 

!  rhe  gummed  paper  industry  wants 
;  Itself  counted  among  those  who  are 
■stuck  on  the  NRA.  NRA  activities-- 
;  especially  adoption  of  the  Blue  Eagle 
—created  an  immediate  dem'Snd  for 


uDou  tlie  newsprint  mills  for  a  considerable  nnrfion  of  i  P^’^OPOSAL  frequently  advanced  |lng  it  for  goods  having  tangible  co  with  the  soldiers'  bonus  paynnents  i ‘^♦'ckers  which  shows  little  signs  of 
^  ^  Pi  during  the  depression  ts  that  the  I thcro  is  no  reason  to  believe  in  tf'I'.l  and  the  issuance  of  national  ;  abating.  Merchants  tuslied  orders 


Government  should  pay  off  a  sub- 
!stantial  block  of  Its  maturing  public 
;debt  in  greenbacks.  This  proposal 
jhas  been  consistently  resisted  by  the 


the  market  for  their  jiroducts. 

tu  view  of  the  importance  to  Canada  of  tile  news¬ 
print  industry,  it  is  not  pleasant  to  contemplate  the  i 
fact  that,  until  the  legislation  of  another  country- 
the  NRA  plan  of  tlm  Ruo.sevelt  government — forced 

upon  ca„.d..n  ,Pe  for  ill? 

house  in  order,  ilir  prospects  for  stabilization  in  the  ; a  certain  public  following  it  is  desir- 

industry  were  drali.  .Vow,  liowever,  that  the  leaders  .able  to  subject  it  to  analysis. 

in  the  Indu.^^try  Imvc  ;it  i.asi,  iicen  brought  together  in  'Phe  argument  generally  advanced  jj*® 

,1  real  effort  to  inuintam  the  price  structure,  great  care  support  of  the  proposition  is  that 

..hroi.ia  lu  ,  .u  .■  r  ■ would  have  the  two-fold  advantage 

should  be  t.ikrn  ihat  the  action  of  one  or  more  pro-  -  ■  -  -  * 

ducers  should  n<«l  iie 

tions 


that  tbo  issuance  of  the  additional  jbank  notes  under  terms  of  th«  cur- j 

currency  would  have  any  effect  upon  irency  amendment  to  the  Home  Loan  .liappil-V  supplied.  People  began  to 
prices.  What  would  probably  bap- |  Bank  Bill  in  1932.  During  1931  over  look  at  plate  glass  w  indows  and 


pen  In  case  the  Government  should 
pay  off  two  or  three  billions  of  its 
maturities  in  this  manner  would  be 
a  reinvestment  of  a  large  part  of 
this  currency  In  other  bonds  and 
securities.  Such  money  as  did  find 


a  billion  dollars  was  distributed  to  phis  stimulated  the  use  of  all  man- 
cx-8oldlers  in  part  prepajment  of  i"®’’  o*"  advertisements.  —  The  Busi- 
adjusted  compensation  certificates. 

It  was  said  that  these  pajunents  I  — - - 

would  stimulate  business.  The  rec¬ 
ords  show  that  these  payments 


As  to  the  projects  which  arc  being  earned  cut. 
quiries  indicate  that  almost  ail,  if  not  every  one. 


of  lightening  the  burden  of  the  debt. 
nllow’C'l  to  wreck  the  negotia-  and  at  the  same  lime  putting  pur- 

cha.^ing  power  into  the  bands  of  the 
ueoplc  with  a  resultant  stimulus  to 
business.  It  is  said  that  both  cur¬ 
rency  and  bonds  are  Government 
obligations,  hence  there  is  no  reason 
why  the  one  should  not  be  used  to 
pay  off  the  other.  It  is  claimed  that 
this  would  he  a  distinct  advantage. 


general  circulation  j  neither  Increased  the  amount  of 
inonoy  In  circulation  nor  prevented 
the  business  situation  from  getting 
steadily  worse.  Again.  In  the  Sum¬ 
mer  of  1932.  Congress  passed  leglsla- 


would  very  likely  crowd  an  equiva¬ 
lent  amount  of  other  money  into  re¬ 
tirement.  Then  banks,  finding  this 
money  coming  back  over  their  conn 


The  NRA — A  Question  of  Cost. 

JT  has  been  suggested  In  this  column  that,  one  of  the 


tors,  would  pass  it  on  to  the  l''’ederii1  j  tjon  authorizing  national  banks  to 
Reserve  Banks,  w  here  it  would  mere-  issue  approximately  a  billion  dollars 
ly  add  to  the  overflowing  total  of  ■  of  additional  national  bank  notes, 
idle  reserve  already  accumulated  |  Appro.ximatcly  .$228,000,000  of  these 
there.  ;  notes  have  been  Issued  since  this 

^  ^  j  enabling  legislation,  yot  the  total 

volume  of  money  In  circulation  has 


more  practical  problems  w’bich  will  have  to  be 

faced  eventually  in  connection  with  Pre.sident  Roose-  jhis  would  he  a  distinct  advantage’ |  1’®*’  ‘•hose  of  our  readers  who  may 

which  the  30  jicr  cent,  bonus  scheme  of  the  .Public  velfs  recovery  program  and  the  NRA  ha.s  to  do  with  for  by  exchanging  nirreney  for  bonds' i  h®  skeptical  of  this  line  of  rcason- 
Works  .Vutliority  is  a  lactor.  arc  not  really  needed  at  the  actual  machinery  of  administration  being  created.  ,  the  Governmem  would  save  a  great  j ‘“S  It  is  possible  to  cito  the  cxpcrien- i  year  ago, 
this  time,  and  that  many  of  them  will  never  be  need-  Jii.st  ■what  that  machinery  Involves  l.s  indicated  by  the  of  ^interest, 

rd.  It  IS  suggested  that,  while  it  i.s  a  fine  thing  to  ifollowing  from  the  Buslnc.ss  "W'eek ;  — 


not  been  increased  thereby.  The 
total  is  about  the  same  as  It  was  a 


have  plenty  of  water  mains,  sewers,  swimming  jkioIs, 
auditoriums,  etc.,  most  citie.s  can  get  along  very  well 
witli  what  they  have,  and.  wliilc  building  for  the  fu¬ 
ture  is  nil  very  well,  there  is  less  enthusiasm  when 
cverybod.v  knows  wtiat  the  future  holds. 

It  is  well  that  these  pha’^cs  of  the  Roosevelt  recov¬ 
ery  program  should  be  appreciated  in  Canada.  In 
Ihi.s  country  we  ;ilread.v  know  the  re.sults  of  Iraus- 
jiortation.  educational  and  other  publie  improvement 
programs  r.arried  out  far  in  advance  of  the  require¬ 
ments  of  the  time  The  burden  of  ta.xatioii  ber;ju.;*e 
of  this  policy  i.s  to-da.'  our  greatest  national  problem. 
And.  yet,  there  i.«  a  serious  danger  that,  during  the 
coming  ses.^diin  of  Parliament,  pressure  will  be  bro'igh’ 
to  bear  upon  the  goveiTiment  to  launch  a  broad  jin;- 
gram  of  public  works  with  the  .'-ole  desire  of  creatiii.r 
cmplo.vmeut  and  construction  arlivitj’. 

Admitting  lliat  employment  i.s  always  prefcr.'ihlc  e, 
the  outright  dole,  and  that,  therefore,  public  cxpeni 


"The  NRA  goes  blithely  forward  witli  the 
creation  of  code  authorities  -with  few  giving  any 
heed  to  financing  these  bodies.  Supposing  the 
final  count  is  500  codes  with  9  members  for  each 
code  authority.  That  niake.s  -1.500  exeeutive.s 
who  rnust  have  money  for  -stenographers,  office 
rent,  filing  cabinets,  luncheon  conferences,  and 
r-o  on  and  so  on.  " 


It  is  true  that  currency  and  bonds 
iarc  both  Government  obligations,  but 


.it  is  a  mistake  to  assume  that  they  j 
'are  interchangeable  one  for  the  ' 
other.  If  it  is  sound  monetary  po¬ 
licy  to  pay  off  untstandlng  issues  of 
the  public  debt  with  currency  Issues, 
what  Is  the  .sense  in  putting  out  bond 


Protest  Against  Abolition  of 
Certificate  of  Origin 


I  Our  Glass  Farms. 

According  to  the  census  of  1931 
fJiere  were  17,372.040  square  feet  in 
green  houses  and  hothouses  "on 
farms"  and  4,185,393  square  feet  “not 
cn  farms”  as  compared  with  8,092,783 
and  1,8<54.460  square  feet  respectively 
oa  Juno  t,  1921-— nn  increase  of  9. 
279,257  square  feet  or  114.7  per 
cent,  "on  farms”  and  3,320,932 
square  feet  or  124.5  per  cent,  "not 
on  farms".  More  than  half  of  the 
area  under  glass  was  in  Ontario.— 
Bureau  of  Statistics. 

The  Retort  m  Kind 

Members  of  Iho  Canadian  Authors 
Association  who  visited  England — 

'  and  Bernard  Shaw — last  year  will 
'Hppreclato  this  one  from  The  Golden 
'  Book: 

I  "In  reply  to  an  invitation  to  lunch 
■  rvith  Lady  Randolph,  George  Bernard 
Sha-w  wired;  'Certainly  not;  what 


It 


Ottawa,  —  The  proposal  that  the  Second,  the  new  minimum  wage  res- 

. government  discontinue  tho  cerfifi-  [trtetions  now  make  it  impossible  for  j  i,avo  T  done  to  provoke  such  'un  at- 

issnes  in  the  first  place?  MTiy  not  i  cate  of  origin  system  whicli  has  dr- 1  *^*^^*^*^  manufacturer  or  retailer  to  ,  my  well-known  habit?’ 

scrap  the  whole  science  of  public  i  vclopcd  under  the  Canada-France  I  on  to  his  workp_r.s  in  lowered^  "Lady  Randolph  sent  another  tele- 
is  not  so  serious  that  the  overhead  expenses  of  finance,  including  tho  practice  of  .  j  ...  '  w-ages.  the  penalty  of  his  own  low 'gram:  'Know  nothing  of  your  hablt.s; 

Ipvvintr  anrl  mllortinr-  tavp.ct  nnri  j  trade  treaty  Is  meeting  with  strong  j  selling  prices.  ■  hope  they  arc  not  as  had  as  your 

opposition.  Those  who  advocate  the  j  The  argument  that  business  must  imanuers.”’ 

change  argue  that  the  system  lowers  j  inevitably  break  down  to  the  dlsad-  i  — - 

the  prices  paid  by  tho  consumer,  to  j  vantage  of  ail  unless  allowed  a  fair  ^  Those  Figuring  Statisticians 

'It  is  an  undeniable  fact,"  say* 
eminent  professor  in  taking  a 


turc:;  wtiicli  arc  rcai-oiialjly  warranted  arc  justificil  .-ii 
Ihi.s  time.  Id  us  not  ignore  the  dangers  involv>  l  i;i 
any  prograrri  of  "spending  t.iuf.'^clvcs  info  prosin''; 


the  national  machinery  should  be  increased  to  the  cx-  '®F'.vlng  and  collecting  taxes,  and 
tent  indicated  if  the  NRA  program  is  warranted  find  !®*tupi>  pay  all  Government  expenses 

..  P..,  It  «-.n 

f  ineigenc.y  organization  to  meet  a  national  crisis.  But  question  must  be  plain  to  everyone. 

all  experiences  with  government  machinery  where  the  .Not  c'.en  the  Government  lia.s  expcct- 

human  element  is  the  important  factor  arc  that  it  is;®*!  ‘®  something  for  nothing. 

i*-'i.-il.i’  in.'^taMed  and  abandoned  only  with  great  diffi-  j  *  * 

cully  *  j  It  Is  equally  a  mistake  to  assume 

Th"  f-’ierideiit  may.  in  accordance  with  lii.s  uq.  !  that  the  i.fsuanee  of  additional  money 

.,1..,.  ,1.  !>.'«  A  u  .u  in  times  of  depression  will  Stimulate 

n'.unced  plan,  discard  the  NRA  when  the  emergency  ^ 

jiiisses.  hut  will  it.  at  that  time,  be  considered  good!  boom,  when  optimism  is  rampant,  ;  lalning  a  healthy  price 


p'Oitics  to  di.schargc  the  thou.'iand.s  of  officials  and:  business 


w  II 


absorb  all  the  credit 


whirh  those  who  favor  the  present  I  profit  is  advanced  in  favor  of  a  re¬ 
arrangement  reply  that  the  consumer  j  newal  of  the  pact  In  June.  The 

being  also  a  producer,  ft  is  essen-  stipulation  under  the  pact  is  that  a 

tial  that  he  pay  prices  which  make  |  certificate  of  origin  must  accompany  i  «tatjstician.s.  "that  if  a  fox 

possible  the  successful  operation  of  (all  importations  of  French  pharma- i  ‘Prrler  two  feet  long  from  tip  to 

the  stores  and  factories  which  give  j  ceutical,  toilet  and  perfume  products.  !  “l’-  "  ^ 

him  emploj'ment.  It  Is  submitted! As  these  certificates  can  be  obtain- 
Ihat  the  certificate  of  origin  clause  led  only  by  bona  fide  I->cnch  manii- 
is  a  step  in  tho  direction  of  main-  Ifacturcrs,  such  firms  are  in  a  posi- 
levcl  andjtion  io  shut  out  from  the  Canadian 


clerks  who  have  come  to  regard  their  positions  asi®-®*^  ru.Tincy  available,  and  this  ab- 
having  attained  that  degree  of  permanency  which  usu- 
;illv  aitaclie.';  to  government  Jobs  ? 


'sorption  will  ho.  the  means  of  acce 
'lora*inc  nnd  prolonging  tho  boom.  It 
I  is  quite  different,  however,  during  a 


therefore  it  should  again  be  Incor- 


The  Deposit  Gucirantee  Experiment. 

I  J'  lia.s  boon  frrely  staled  in  the  United  t^tatf-.j 

;it  tho  time  the  .\R.\  was  e.stabli.shed,  ii  w.i  i 
I'liuioo  botwoon  i'  and  a  revolution.  Tho  I'x  in; 
stated  plainlv  that  ■■aunetliing  bad  to  iio  don'-  I’lU 
done  quickly.  Ho  staled  that  he  propo.sed  an  .  .'.■•■■r: 
ment.  and  that  if  it  did  not  work,  ho  inter, tori  •  '-v 

something  else,  and  eerlainly  hi.s  ."VRA  i,;  a  '.'illin! 
effort,  and  as  gallantly  .sustained.  The  tlicn,  ,,j, 
winch  it  IS  ba.sccl  are  not  very  clear,  and  nnCi?  un- 
atcly  tlie  explanations  given  so  treely  a?e  ,  ir.'fh' 
ballyhoo,  but  that  is  not  the  fault  of  the  Frcsiden’  )•. 
IS  simply  the  method  which  e.vpcrience  li;i ;  dc. p, 
be  the  best  ni  tliat  country  for  introducing  -in',  r.c.v 
•xhcruc. 

The  general  public  anywhere  never  think  .Mo^i.  nf 
them  arc  incapable  of  thought,  hut  gi\en  .-i  slogan 
they  can  be  led.  Sometimes  they  arc*  led  a  :.raj',  even 
when  the  motlvc.-i  of  the  leadcr-s  are  sirerir.  a<; 
happened  in  Canada — prohibition,  for  in.-tance  -  but 
eventually  the  community  moves  toward  i'.  appKjintert 
destiny. 

Outsider.'-,  of  course,  no  matter  whal  vucii  .-ympa- 
ihies  may  be,  cannot  interpret  the  imderlyitig  reasons 
for  legislation  in  another  country;  indeed  few  can 
rightly  interpret  the  underlying  cairsed  ,jf  Ipgi.qiation 
in  their  own  They  can  only  guess 

May  one  therefore  hazard  thi.s  suggi.siion,  that  the 
guarantee  ot  bank  deposits  in  the  United 


Curt  Comment  on  Current  Events 


Critics  of  Roosevelt  liken  his  late.st  statement  of 
policy  to  the  declar.ation  of  a  morphine  addict  that  he 
will  discard  tlie  liatiit  after  three  more  years. 


porated  In  the  treaty. 

Tn  support  of  their  contentions 
that  tho  certificate  of  origin  clause 
should  stand,  those  who  oppose  any 
depn-F.sinn.  .M  such  time  trade  has; change  direct  attention  to  the  fact 
no  f'.r  additional  currency,  and  jfhat  the  evil 'of  low  and  cut  prices 
the  fiiMir-  IS  in  no  mood  for  spend-  Is  being  vigorously  atUcked  in  the 
inc  i  nl<s.s  the  Government  should  United  States  on  two  fronts.  Tho 
put  (lilt  s(.  much  money  that  people  |  retail  codes  under  the  .NRA  have  as 

would  liei’ome  fearftil  of  its  worth,  lone  of  their  aims  the  control  of  tholpeting  Canadian  products 
and  F('t-k  to  get  rid  of  it  by  exchang-  j  prices  of  articles  offered  for  sale,  more  readily  maintained. 


market,  any  importer  guilty  of  price 
cutting.  Therefore,  it  is  submitted, 
that  in  so  protecting  themselves 
they  are  also  protecting  Iho  thou¬ 
sands  of  retail  druggists  in  this 
country  from  destructive  competition 
with  dealers  .»e11ing  at  small  or  no 
margin  of  profit,  and  that  the  prices 
of  French  articles  being  thus  stab¬ 
ilized,  the  level  of  prices  of  corn- 
can 


bigh,  can  dig  a  liolo  three  feet  deep 
ill  ten  minutes,  to  dig  the  Panama 
Canal  in  a  single  year  would  re¬ 
quire  no  more  than  one  fox  ter¬ 
rier  fifteen  miles  long,  with  a  tall 
a  nillo  and  a  half  high.  This  is 
statistically  true;  yet  one  must  se¬ 
riously  consider  whether,  after  ho 
has  found  the  fox  terrier,  he  could 
make  It  mind.” 


4- 


The  Board  of  Trade  of  Manltou,  .Man.,  wants  jMr. 
Rennetl  to  create  that  $100,000,000  of  new  money  and 
turn  it  all  over  to  the  Canada  Farm  Loans  Board 

Aud  the  members  probably  see  nothing  selfish  in  the' 
suggestion. 

•$  ¥  ^6  y  ! 

"Mining  Truth.'  the  voice  of  the  silver  interest.s  o.* 
the  Western  States,  sees  in  the  Roo.sevclt  silver  polic” 
"the  first  step  toward  complete  remonetization  of  the 
white  metal,  which  for  thou.sands  for  years  comp-osed 
half  the  money  of  the  world 


Inside  Stories  of  the  Street 


I  \lcCuaig,  who  is  often  refer-  Mr  MeCuaig  remarked  that  there  j  interests  spreading  out  into  almost 
rei]  lo  -uf;  "the  Grand  Old  Man  of  the  I  '''cre  altogether  too  many  oppo/  tu-  the  entire  list,  with  many  of  the  reg- 
Street,"  paid  a  nice  tri-  around  just  now  to  make  |  ular  traders  jumping  aboard  In  order 

V  Mi  K 


At  Montreal  Prof.  Molcy  justified  the  Roosevelt  pro¬ 
gram  on  the  ground  that  there  was  need  for  action 
and  Mr.  Roo.sevelt  acted.  One  felt  that  he  himselt 
would  agree  that  duly  the  fulure  can  decide  the  wisdom 
of  the  program  adopted-. 

¥  ¥  ¥  ¥ 

In  a  recent  address  Hon.  Gordon  Scott  cautioned 
against  over-satisfaction  with  our  recovery  prdgi-ess, 
.States  emphasizing  his  point  by  quoting  Mark  Twain:  "If 


to 

bute  to  his  former  staff  i  ‘bought  it  would  be  j  to  get  the  benefit  of  the  earlier 

.  ■  m  r  'Utr  I  better  to  stay  here  and  go  away  a  movements  in  many  stocks, 

I  Hllfl  T  I.,  hy  personally  tendering  a  1  little  later  on.  As  ho  confided  to  - - 

fl'D®®F  to  thern  during  [his  friends,  it  was  not  always  easy}  Local  promoters  report  that  it  Is 
b'  fi\o  season.  Mr.  .McCuaig  has  ito  make  money,  and  one  could  take  [perfectly  amazing  the  amount  of 
h'-’T  mu  of  the  firm  of  .McCuaig  ' a  holiday  any  old  time.  monev  there  is  for 

Mrn.  Company  for  some  yeans  ;  -  l^aCH  jrOSTiY  different  kinds  of 

pa  hut  ha.s  been  closely  tn  touch  I  The  Street  has  been  distinctly  |  IS  L\  SIGHT,  propositions.  This  is 

witii  ,i,f.  office,  and  is  almost  in  j  pleased  with  the  many  signs  of  particularly  the  case 

,  daiR  contact  with  many  of  the  staff  revival  of  interest !  in  connection  with  formation  of  svn- 

vuti  -A'hom  he  was  formerly  in  close  THE  REVIVAL  in  securities.  Justidicates  to  handle  blocks  of  .stocks 

8n~,M  lation.  The  firm  goes  back  [OF  INTEREST,  before  the  increase  1  either  in  mining  ventures  or  with 

o\*-'  ihirty  years  when  it  luid  an  in  activity  develop- j  proposed  reorganizations.  One  of 

In  the  old  btaiidard  building  ;ed  there  were  some  very  hopeful  in-  j  the  particular  reasons,  they  claim, 

P"  S'  lames  street,  and  some  of  the  [dustries  when  different  groups  took  i  why  there  is  so  much  of  this  money 

‘faff  liave  been  with  the  firm  ever ‘hold  of  some  of  their  specialties  and  available  is  Ihat  it  has  been  so  ‘lif- 
tbat  time.  It  was  on  this  ac-  |  found  there  wa.s  very  little  difficulty  jficiilt  to  make  much  money  in  most 


They  Like  To  Be  Fooled 

The  following  story  is  a  classic  in 
‘l’  i department-store  circles.  The  head 
'’^lof  a  ribbon  department  found  a 
i  manufacturer  pressed  for  cash  and 
i  bought  many  thous.and  jTiTds  at  about 
I  9c  a  yard.  It  was  a  ribbon  that  had 
I  sold  regularly  for  39c.  and  it  had 
!  that  quality.  He  first  featured  It  at 
i  29c,  with  very  disappointing  sales. 
He  then  prepared  an  advertisement 
offering  it  at  19c,  but  by  a  curique 
chain  of  mishaps  this  advertisement 
appeared  with  the  price  at  59c;  even 
the  counter  cards  were  so  marked. 
And  at  59c  there  melted  away  In  a 
few  hours  tho  entire  batch  that  could 
not  be  sold  at  29c.  The  ribbon 
counter  was  literally  buried  under  a 
mob  of  struggling  women,  all  eager 
to  take  advantage  of  such  ,a  bargain 
—The  American  Mercury. 


which  is  soon  1o  go  into  effect,  is  Hu-  fir.st  move  in  a  there  is  one  thing  in  the  world  that  will  make  a  din,, 


plan  to  reorganize  the  whole  bankim;  :-.y;dem  in  that  man  peculiarly  and  in.-mfforably  self-conceited,  it  i.-h  Io 
country',  and  bring  it  under  Fcdf-r.'i!  ‘onirol.  ns  it.  was  have  hi.s  stomach  behave  it.self,  the  first  day  at  sja. 
in  the  beginning.  [when  nearly  ail  lii.-r  comrades  are  seasick." 

Hamilton's  bank,  -which  by  the  way  wa.s  (be  model!  ‘‘The  first  day"  might  well  be  printed  In  capitai?, 
for  the  Canadian  system',  was  organized  at  a  t>me  j  ¥  ¥  ¥  ¥ 

of  real  estate  speculation.  Becausi'  <>f  this,  a  clause  '  It  has  been  suggested  IJiat  as  there  are  people  m 

m  its  charter  forbade  loans  agaln.-t  real  e.state,  and  VV tilem  Canada  w'ho  favor  the  project  for  deepetiin.q 


many  believe  this  wa.s  the  main  reason  -why  the  op¬ 
ponents  of  the  bank  fought,  so  pi  i.si.steni  ly  against  a 
renewal  of  it.s  eharfer,  and  in  favor  of  .state  charters,  j 
V.'o  In  Canada  have,  steadily  clung  to  the  principles' 
of  Federal  control  and  prohibition  of  loans  against ! 
real  estate  This  has  been  fortunate,  for  had  the  1 


the  St.  l.awrence,  Ihaft  it  is  in  bad  taste  and  also  im- 
gcnerou.s  Ihat  continued  expenditures  on  the  Hud.-'on 
Bay  Railway  should  be  criticised  by  tho  East.  Bu! 
IS  It  not  fhe  case,  -we  would  ask,  that  there  are  more 
people  in  the,  We.st  who  favor  the  St.  Ijawience  roulc,  | 
than  there  are  people  in  the  West  who  favor,  or  evm- 


■oiini  that  Mr.  McCuaig  wanted  Io 
lake  .-Khanlage  of  the  iniprove<i  eon- 
fhat  pre\ail  to  get  the  staff 
'■) ---til,,,-  an  informal  family  part>  . 
■fir  ■■li.sc  to  fortv  i-epresentBtives 
'I'  lii-m  were  piesenf.  but  in 
t(,  make  it  a  luirely  personel 
'mlorKikin?  .Mr.  .\l'-<'uaig  arraneeJ 
til.-,  i:un<j  of  the  pariners  of  the 
I"'  '111  firm  iJioiild  he  present  at 
'!'(  <'.(nt  ar  all,  .-ind  everything 
I-"  :ld  be  earrierl  oiii  in  a  most  in- 
f'li-iii.-ii  way.  Notwithstanding  the 


movinft  them  to  considerably  i  industries,  or  even  in  business,  and 
higher  levels.  One  of  the  first  stocks  on  this  aceouut  a  great  many  people 
taken  hold  of  in  this  way  evidently  i  ;irn  looking  farther  afield  to  sec 


was  M-abasso  common,  tind  as  com¬ 
pared  with  a  low  of  4  in  1933  the 
stock  advanced  steadily  till  it  sold 
above  the  20  level.  In  a  more  diffi 
'■'lit  field  new  interests  stood  back 
of  Sliaw'inigan  Power,  and  the  stork 
ciijoj  ed  one  of  the  licst  moves  it  has 
had  ever  since  its  .':evero  setback  of 
a  few  >ears  ago.  There  was  alway.- 
.talk  about  .some  big  blocks  of  tin 
Miai  be  is  well  over  the  75  mark  ;  .stock  hanging  over  the  market,  bui 
finds  it  dit;fieiili  to  keep  away  ;  it  i.s  felt  that  the  stock  will  have  to 
I  bis  former  scene  of  activities,  j  go  to  cnsiderably  higher  ievehs  be¬ 
fore  much  of  this  will  be  cneounier- 
ed.  It  was  movenients  ot  this  cbai 


provincial  legislatures  been  granted  the  power  to  issue  favored,  the  H.  B.  R.  route  ?  After  all,  what  the 
bank -ehartera.  aa  -aazns  hava  advocated,  banking  con-  people  of  the  West  want  is  economical  transportalToti 


!■  always  w.'itching  the  market 
■  i/.c  upon  some  opportunity  to 
a  nice  turn.  I'he  other  day, 
I  “  I'*  II  one  of  his  friends  asked  him 
was  going  away  for  the  winter. 


what  they  can  do  -with  tbeir  money 
until  such  time  as  there  is  a  revival 
of  interest  in  their  regular  lines  cf 
biisinesF.  This  condition  has  result¬ 
ed  in  many  hundreds  of  thousands  of 
dollar.s  finding  their  w.iv  into  the 
gold  slocks.  Much  of  the  former 
refusiaiice  fiii  this  elas.s  of  .specula- 
•  ion  lia.s  been  broken  down  as  a  re¬ 
sult  of  the  good  showing  made  by 
many  Canadian  gold  properties  and 
(lie  attractive  dividends  they  are 
I'aying  to  shareholders.  In  two  or 
three  local  offices  the  statement  is 
heard,  that  many  operators  have 


Working  It  Out 

The  world  is  not  winding  up  Its  i 
affairs.  It  is  still  a  good  world 
•with  ample  resource.^  to  supply  s  | 
comfortable  living  for  all.  The  wav  1 
to  recovery  is  not  dear,  but  it  ! 
is  there  for  us  to  find,  and  out  of  | 
the  manifold  experiments  a  solu¬ 
tion  will  come.  'VYhat  can  the  indi¬ 
vidual  do  in  .such  a  situation?  Of  i 
wlial  avail  are  his  efforts  m  such  ft  i 
maelstrom?  Tl  vs  the  individual  that 
makes  ihe  nation.  If  Is  the  sum  to¬ 
tal  of  his  efforts  and  his  thinking 
that  make  It  powerful.  Courage  and 
faith  are  not  less  contagious  than 
fear.  .Vs  men  grops  for  the  truth.  ' 
public  opinion  Is  formed  and  move? 
mounlalne.  Amid  ail  Ihe  tumult  to¬ 
day  men  are  consliucting  a  firmer 
foundation  for  tho  new  political 
economy.  'We  shall  work  the  thing 
out.  —  Walter  C.  Tcagle  In  "Tha 
Lamp." 


acter  that  brought  about  renewed  i taken  attractive  profits  out  of  liquor  ■ 

confidence  In  the  general  market  |  stocks  and  have  been  reinvesting  Tn  i  u*!*  by  n**  T 

.  asiliJEsr'&'arSysr 


situation,  and  gradually  resulted  in  different  gold  issues. 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  12,  1934 


SILVER  VALUE  IN 
TERMS  OF  GOLD 
LITTLE  CHANGED 

Although  Commercial  Use  Lar¬ 
ger,  Prices  In  1933  Were 
Steady 


HINTS  TO  INVESTORS 


SERVflfC 


^bec  Pow«^_si«*uup».  j  Obtain  5  Per  Cent  With  Securily 

/  nrn  luildnuj  lo  .shares  Qtir:ber.\  w*/-.-*.*.*  wi^rcc.  rr  ccrc  %  x.  j 

Power.  W'mld  vow  kindly  let  me  e,  n  .  7  ,  . 

fuivc  your  o7n>iw  as  to  whether  the  Following  arc  further  BUggcsttone  for  the  Investment  of  il.r  fua<lr  ..r 

new  eontrari  they  recently  made  r«'dlDg  In  n  smalJ  Ontario  tovru.  who  wrote: 

vAU  adversely  affect  the  earnings  for  Would  you  kindly  advise  through  the  "ITints  to  investors'  <  o!i;iuu. 

some  timtj  and  if  this  is  the  ease,  I  your  paper,  a  group  of  good  sound  investroenfs.  t'onds  or  nrrff  rrrd 
would  if  not  he  rvisc  to  switch  into]  ®took*  which  vrould  yield  a  person  on  thetr  money,  .r  dn  not 
a  more  promising  stock.  If  /  switch,  |  consider  market  approelation,  hut  would  desfre  cood  staMv  hunris. 
what  stock  vjou'ld  you  suggest  t  — -  i  retire  of  meeting  Interest  rc<iuircmento  and  maturity  (ibliyatinns 


BUYING  SPECULATIVE  adversely  affect  the  earnings  for 

\e(mc  time,  and  if  this  is  the  case, 
-  n  •  .  /-v.  I  Tu  I  I  'nould  if  not  he  raise  to  switch  into 

Review  Pomts  wt  1  hal  Ue-  «  rtw  e  promising  stock.  If  I  switch, 
mand  For  Coinage  Purposes )  wfwtt  stock  would  you  suggest  t  — 
Unlikely  —  Eastern  Importa-  j  W. 

tions  Negligible  '  announcing  the  establishment 

_  i  or  the  new  electricity  rate  for  Que- 

\cw  York. -  Speculative  buying  of  I  *  president  pointed  out 


Drury  &  Company 

Wc  have  pleasure  in  submitting  the  following  ohligutions: 

Price 


j^ilver  incr^tsed  substantially  last,  fbe  lower  schedule  of  rates  Dominion  of  Canada,  4  bond,  due  1 958 

"car  becau^  of  the  dSo  on  the  h-oold  necessarily  have  an  unfavor-  Province  of  Quebec,  4  W  %  bond,  due  |958 

i.ar!  in  tills  eoiiutry  loh^e.  effect  upon  earnings  of  the  National  Railway  (Dominion  Guaranteed 

V  a  I  i  -nh'  -ijmf  rspcciflllv  until  sucli  time  ^l^/o  bond,  due  1961 . .  ...  . 

ind  a  medium  for  invesliuent  f  *'”/  ns  a  innterJanmprovcment  in  power  Province  of  Ontario,  4  !  .i%  bond,  due  1954  . . 

■vould  afford  protectiou  against  lioveioned  Province  of  Saskatchewan.  6%  bond  due  1 95'J  . . 


•iepreciated  currency, 


..r,ri - -  u-u„  _ _ _ _  ,  .  Montreal  Tramways,  5%  bond,  due  1941  ni 

ifannan  says,  in  their  annual  re-;  '^  ^ffreement  between  coin-  Gatineau  Power  Company,  5%  bond,  due  195fi  _  _ _  79 

'lew  of  the  silver  market  in  J?  J  fli®  City  of  Quebec  with  Canadian  Pacific  Railway,  5%  bond,  due  1954  80 

■!  he  review  explains,  however,  that! 'I'  power  rates  Is  a  favor-  ^ 

lu-mi' McTaggart,  Hannaford,  Birks  &  Gordon,  Lt< 

when  the  United  States  abandoned  fo  come  at  least,  Wc  arc  submitting  a  list  of  twelve  bonds  which,  so  far  a? 


*  r  msiircd  himself  in  his  old  age.  In  ' 
Illy  [recent  ears  fhe  life  companies  have 
111  cn  laying  more  and  more  ero- 
i,l.  ,,,  .  Iphast.c  <'n  the  retirement  income  fea¬ 
ture  of  life  insurance,  and  the  pro- 
uiuu  !Krc.'>:;;w  underwriter  is  always  pre- 
f.rrr-i  I  Pored  to  draw  up  a  programme  of 
,  .,^.1  j  los'irancc  which  <-ould.  at  a  specified 
i.nris  rrfircment  age,  be  converted  into  a' 
Joint  annuity  for  the  policyholder 
sod  hts  wife.  Thus  the  old  argu- 
rnent  of  the  life  insurance  prospect 
that  he  dots  not  want  to  pay  out  for 
I  something  he  himself  will  never  dc- 
Yirld  rive  any  benefit  from  has  been  dis- ' 
4  51  97  posed  of.  ' 

4  42  '/c  luvestnients.  when  well  chosen, 
can  be  used  to  distinct  advantage  in 
4  :il  9r  the  building  up  of  an  estate  and  the 
4  48%  establishment  of  a  continuity  of 
•J  45  9r;  earning  power  after  the  age  of  re- 
9  58  9r  tirement  from  business,  but  adequate 
h  85%  life  insurance  mu-st  be  the  primary 
h  80 ''7  consideration — more  especially  with 
:  the  family  man  who  requires  the  inry 
mediate  establishment  of  an  estafe 


Canadian  Industry 


From  the  date  of  itt  incepttoe 
in  1875,  the  steady  growth  of 
tha  ImpehalBaok  ofCanada  has  paralleled 
rhe  «owth  of  Canadiaii  Indnstry  and 
Canaman  trade. 


saa  men  engaged  m  i 

ariaee  have  always  roond  die  officers  of  this 
mok  ready  to  irad  ear  and  offer  hnandal 
counsel  if  repaired.  The  growth  of  die  Bank 
uuHcatca  that  its  judmeat  is  valnablc  and 
its  policies  ate  tovno. 

Owr  heal  manager  maid  be  glad  *»  meet  we. 

mPERHIL  BIIIIK  OF  OliniM' 


daettwe  enter 
officers  of  this 


sold,  ®  fion.  This  was  good  news  for  the 

'  hanges  '  ®  j  7  bondholders  as  the  company  should 

merely  portray  "  have  no  difficulty,  even  with  the  Dominion  of  Canada  . 

iftrtns  of  depreciated  Lnitcrt  Stal  ..  irjwcr  rates,  in  continuing  to  meet  Province  of  Ontario  . 

cairrency.  In  Icims  of  gold.  •>P'its  bond  intcte.st  pa.yments.  The  Province  of  Quebec  .... 

Nsr  at  the  close  or  Inc  yewr  J '  question  whether  the  company  will  City  of  Quebec.  .  , 

'Torth  slightly  more  than  2Sc  an  I  be  able  to  maintain  current  rate  of  City  of  Montreal  ,  . 

'i;mce,  or  approximately  the  sanu  dividends  on  its  slock  is,  however,  xBell  Telephone  Company  . 
a.s  when  tho  United  States  dei'ni  Led;  uncertain,  and  there  appears  to  be  xxMontreal  Tramways  Co 
iiom  the  gold  etandanl.  some  po.'isibility  that  dividends  may  xxShawinigan  Water  &  Power 


McTaggart,  Hannaford,  Birks  &  Gordon,  Ltd.  !  mediate  establishment  of  an  estate 

Wc  arc  submitting  a  list  of  twelve  bonds  which,  so  far  as  is  pos.si hie, ,  f 

id  fulfil  your  enquirer's  needs.  'incSr. 


■nee  TORomo 

CipHd  aad  taMrva  t1S«0MjO08 


merely  portray  the  world  price  in  bav^  no  dlfnculty  evcrwlth  the 
Iftrtns  of  depreciated  Lnitcrt  stale.,  irjwcr  rates,  in  continuing  to  meet 
tmrrency.  In  terms  of  gold,  mi-ijts  bond  interest  pa.yments.  The 
’or  at  tho  close  of  the  year  "as  question  whether  the' company  will 
'Torth  slightly  more  than  2Sc  an  I  be  able  to  maintain  current  rate  of 
'i;mce,  or  approximately  the  same ,  dividends  yjj  r.lock  is,  however. 


ii  om  the  gold  stancianl.  some  po.ssibility  that  dividends  may  xxShawinigan  Water  &  Power 

ii’or  tho  first  time  Handy  it  Liar-  have  lo  be  yet  further  reduced.  I  xxWest  Kootenay  Power  &  Pi 
iiii'ji  commented  on  gold  in  thru- an-  It  might  be  a  good  idea  for  you  I ’'^Ottawa  'V'alley  Power  Co 
nnal  review  because  tho  Presidenrsi  to  switch  at  this  time,  and  we  :  x'^'A^adia  Sugar  Refining  f^o 
lAccutivo  orders  last  year  con!- 1  would  suggest  as  a  switch  the  stock  |  -^■Montreal  Coke  &  Mtg.  Co . 
nlctely  changed  the  gold  .situation. lof  the  parent  company,  Shawinigan  I  ^  Payable  in  Now  York  i 
1‘ointing  out  that  secondary  gold  Water  &  Power.  Shawinigan  lia.s  ’  in  New  Y  ork, 

I  lo  'he  sold  to  tho  Kovcrmm  ni  nr  been  doing  much  better  since  ibc  T  he  porttolio  is  dn ersifie 

imlv  520  6?  an  oiice"  the  reviciv ,  middle  of  fpoS.  and  prospects  arc  for  i  a  «ulistant.al  degree  of  sccuri' 
siys  asecondary  market  wa.s  'level-;  fi^rPr.er  improvement  in  operalion.s 
oprfl  which  loi’  a.  time  held  fairly  1934.  The  company  is  Uic  A  •  r\  ay  i 

,7o  .,.0  rai...  On  Common  Stocks 

all  I,  because  o  a  .  '  9^  .  and,  in  view  of  the  favorable  loca- !  "  ~  J  "  . 

Ituiaud  and  incrcascu  buppiiis,  uu  ;  tion  of  its  plants,  should  benefit  nn-  '  the  lollowvig  .stock.s,  pin-  -(iMstty  appear  likely  lo  be  among 


Kate 

Maturity 

A  pprox. 
Pnee 

Yield 

....  4t.2% 

Nov.  1,  1958 

99  60 

4.5.3^;, 

...  .4k.,% 

Mav  J  5,  1 967 

1 00  50 

4  47''f, 

.  .  4 

Aug.  1.  1958 

97  50 

4  42 1, 

Feb.  1,19.53 

10(100 

.5  00 

.  .3% 

May  1 .  1954 

99.50 

(5 . 05 

r.  c' 

.lune  1 ,  19,57 

103  00 

4  79 ''y. 

...  5% 

July  1.  1941 

97.50 

5  41 

5  ^"0 

Feb.  1,1970 

87 . 00 

5.89"/,, 

gilt  ■  a',0 

Mar.  1,  1956 

100.50 

4 

5 ' '"o 

Ort.  1,  1970 

101.50 

5  41  T,, 

6  '.n 

July  l.]91(i 

97  50 

6  29  •'‘r 

•lune  1,  1917 

101  00 

5.40'', 

Canada. 

London  and  Canada. 

d  and  combinea  a  yiidd  of  jiiPt  over  5 

y. 

'.f  witli 

j  Intcrnatioinal  Utilities. 

I  /  hold  <5  .shares  at  48  of  Interna-  BBAMCHES  THROI 

\tionnl  lyiliiies.  Please  give  me 

^the  benefit  of  your  opinion  as  to  the  ^ 

adx>isnthlity  of  switching  into  some- i  ...  ,  ,  ,,  , 

thing  more  odvautageons.  I  have  possible  from  the  j 

been  veco  mm  ended  by  an  investment  bondholders  m  order  to  enable  tliPin 
house  to  sell  and.  bin,  .  :  8°  «bead  with  any  plans  w  hich 


FBANK  A.  ROLPH,  Pruldenf 

CoL  i.  F.  Mfehie,  Vice-President  R.  S.  Waldie,  Vice-Presidenf 
A.  E.  Phlppir  General  Manager 

BRANCHES  THROUGHOUT  CANADA 


If  they  c.ver  pay  dividends  again, 
presume  they  have  to  pay  up  from 
time  it  was  stopped.-  -“X.Y'.Z." 


they  might  have  in  the  future. 

In  the  case  of  Canada  Steamships, 
this  company  wa.s  not  tied  up  with 


iii.irkct  value'  ,oI 
■laiweil  a  decided 


Boeondar.'  gold] 
decline  dcsidl'.: 


terially  from  any  upturn  in  general ;  oim.vod  at  the  prices  shoivn:- 
buslness  and  iudiistr1.nl  condition.^  in  j 

till!  country.  jg  Borden  Co  ,  cavifal.  .. 


'll"  government  latc.  I  tiie  countrv. 

substantial  rise  in  the  world,  ^  ,y.  .y  j 

lu  iee  of  Bilvcr."  Handy  Hannan  j  m'  i  i  r  *  »  ,  i  • 

ir!nunue.  'is  dependent  upon  ihe  Nickel — Equipment  Stocks.  | 

I cuniption  ot  larsu-  imporlations  of;  Please  find,  order  for  $3.0U  for  rny\ 
iiii-i!)l  by  India  and  China.  f;.utjsi:riptioii  to  The  Financial  \ 

ii.liiy  to  liuyl  is  cuntingctii  iii'on  an '  7’i,nr.v.  [  irish.  to  say  flint  I  con- < 

oiiproM’iiient  m  ccoiioinii;  "omjt- j  ,>  thr,  best  financial  papcr\ 

iiiiUK,  wbteh  -will  pennit  them  io\ printed,  in  Canada.  The  conserva-' 
:f  ll  thoir  products  ui  (he  woiiditiuc  policy  of  common  .sense  should] 
.ii.'.rkcts  at  prices  and  in  \oluitic  io\mnke  it  of  particular  value  to  in-! 
I  I  ,  a.to  credit  prices  abroad.  !  vrstors  and  traders  should  spend  #ftc| 

■Consumption  of  the  white  mciai\week-rnd,  with  it  also.  It  is  worth] 
lo-  the  arts  and  industric.s  in  the |  m'/.r/i  more  than  the  cost  to  people] 

I -Tilted  States  and  Canada  hasi  le/m  iitmr/-  /o/.i/  n-.  .xfock  or  bond  «.s  I 
howD  an  increase  during  iri;:;5;i«'rt/  looi/W  .secure  information  on 
•  nd.  although  our  information  oov-)Cim«dam  not  Hkcly  to  ho] 

irmg  other  countries  is  not  so  m-  elsewhere  I  bought  a  lit-] 

I  urate,  wo  believe  this  favorable  ««  Aictef  at  the  ttrnc  you  rccom- , 

trend  will  he  general  with  any  „n-  Do  yon  \ 

.  o.  ,.,,T,riii  loio;  consider  a  switch  indicated,  to,  sav,\ 

aroveraeut  m  hu.siucss  Moore  Corporation.  Canadian  Bronze  i 

However,  barring  some  'mfoieseeii  I  i  think  con- , 


J8  Borden  Co  .  eapifal  ..  ^ 
'  55  Brazilian  Trac.^  orcUna  ey  . 
50  B.  C.  Power  A  common  . , 
100  Building  Products  Class  .<4 
2.5  Canadian  Bronze,  cornmon 
40  Canad.  Car  &  Found.,  ord. 
40  C.  P.  R.,  ordinary  ... 

,50  Cockshuff  Plow,  common 
13  Consol.  Mining  &  Smelt¬ 
ing,  capital  ... 

16  Dominion  Bridge,  capital 
15  Dominion  Text  Ur.  common 
100  Ford  Motor  of  Canada 
class  A  capital 

10  General  Steel  ir(/iT.«.  pre¬ 
ferred  Tt.  cinn.  ... 

22  Imperial  Bank  of  Canada  . 
100  Imperial  Oil.  eapitol  .  .  . 

100  hit.  Nickel,  roinmon  .  .  . 

25  Montgomery  Ward.  com. 
60  Montreal  Light.  Ileal  & 
Power,  common 
-to  Ont.  Silknit.  prefci  red  .... 
.50  Ont.  Silknit.  common 
10  Russell  Motors  7'r  prefer¬ 
red  cum . 

12  Shawinigan  Water  &  Pow¬ 
er,  common  ... 


the  la.st  to  ref  led  tlie  improvement 
I  in  business  that  has  been  in  evidenc" 
since  the  spring  of  lust  year;  thal 


:  Notwithstanding  the  fact  that  the  particular  bond  house,  and  we 

International  Utilities  situation  does  !  ^^15***  ffar  any  ac- , 

,not  appear  to  be  very  favorable,  we  !  ^be  Protective 

j  would  hesitate  lo  recommend  the  !  be  preju- 

loi.sposal  of  the  stock  at  current  low  ^  mteicsts  of  the  hond- 

lyvcl.s.  '  holders.  .\s  a  matter  of  fact,  we 

It  should  oe  remembered  that  this  I  been  given  to  understand  by 

issue  carrie.s  a  cumulative  dividend.  1  to  Ihc  company  and. 

and  can  oniy  be  retired  by  payment  I  ^  K-.mlholdeis  Prolcotive 

of  .-iitlO  a  .share.  It  is  quite  possible  Committee  that  no  plan  or  plans 
ttiat  llic  stock  will  be  a  waiting  pro-  •  'I''®  ':fn.sidorc(l  for  rc- 

jjo.sition,  but  there  Is  al.so  the  pos-  oigamzation.  It  i.s  the  feeling  of 

sibility  Ihot  the  security  which  .von  conimillcc.  wc  understand,  that 


80  '»v  .si’iioii  oi  ui^i  yoai.  loi,,  asked  to  switch  Into  ninv  would  be  a  mistake  to  effect  a 

is  unless  the  Federal  GovemmenI  gf.  if  not  slower  ‘  '’''ganization  at  thi.s  lime  when  con- 

decides  to  follow  the  example  of  the  ^  ditions  in  connection  with  the  com- 1 

Roosevelt  adinimstration  in  the  II.  S  c  •,  u  i  j-  li  pany  arc  probably  at  their  lowest 

and  start  an  exten.sivc  program  of  owuen  inadvisaDie.  ebb  bas  been  suggested  that: 

2g  public  works  as  a  means  of  hasten-  /  have  some  Hulolo  Gold  which  re-  the  best  course  for  everyone  con- 

43  'ug  the  return  of  industrial  activity.  '  /nrsenf  at  prerent  pnec  quite  a  good  cemed  would  be  for  the  company  to  ' 

jj  'When  consideration  is  given,  how- :  profit.  continue  operations  under  tli"  super- 

ever,  to  the  wide  difference  in  the  l'>'"i<W  i/oi/ ((ni-i.se  .5t(  i(cliitip  fo /it-  'vision  of  the  protective  coinniil  tee  in 

193  1*^®^®'^^'^®  po.sition  of  Canada  and  the  i  Nickel  f  Is  that  stock  the  hope  that  operating  conditions 

'  U.  S.,  and  the  paramount  importance  I  too  much  rained  at  the,  present  vney  pick  up  sufficiently  enough 

76  country  of  maintaining  her  ■ <  /  understand  that  future  is  next  year  to  enable  the  committee  to 

I  national  credit,  it  appears  distinctly  ^  promising. — “J.  F.”  give  all  securities  a  better  deal  tin- i 

unlikely  that  Ottawa  will  seriously:  Wc  tliink  you  would  be  better  (o'der  any  reorganization  plan  to  be 
consider  following  the  lead  of  Wash-  retain  your  Hulolo  Gold  shares  ra-  developed  than  could  bo  done  at  this: 


and  start  an  exten.sivc  program  of 
i>o  public  works  as  a  means  of  hasten- 


Switch  Inadvisable. 


Keeping  Abreast 
of  Economic  Affairs 

Whether  yon  are  a  small  rstaiUr 
or  executive  of  a  large  corpora¬ 
tion,  the  welfare  of  your  business 
is  dependent  upon  definite  econ¬ 
omic  developments. 

Whether  you  are  an  investor  of 
inodcBt  means  or  head  of  a  fiscal 
institution  with  n  portfolio  of 
millions  under  your  supervision, 
the  prrserv<4tion  of  your  funds 
can  only  he  accomplished  thru 
an  alert  and  rontlnitous  know¬ 
ledge  of  economic  rhangee. 

To  inierprrl  the  economic  silue- 
tion  and  understand  the  Imrlirs 
lions  of  the  changes  rer|uires  » 
greater  d^giep'of  expert  eblli!) 
than  hes  rvei  been  the  rese 
As  pinnerr*.  in  the  field  of  ed 
ministrative  economics  and  in 
vestment  courroet  with  #  record 
of  thirty  years  of  successful  op 
eration,  Btookmire  is  fully  <|uaji 
fied  to  assist  you  in  such  mat¬ 
ters. 

The  couDon  below  will  biiiif  ■ 
description  of  the  s^rvlep  best 
suited  to  your  needs. 


BROOKMIRE.  INC. 

561  Fifth  Avenue,  Dent.^b2 
New  York,  N.Y 

Without  obligation  picas**  tend  me 
details  concerniriff  ihr  pe  of  ser¬ 
vice  best  adapt**d  to  f,\»  a  fund  of 

^ . .  *r*>  niv  type  of 

business  .  . 

{  Nome 

[Address  .  ..... 

City  ...  .Stale  . 


Vinun  an  incrcuao  diiriiiK  ^t'ould,  i^ecuro  information  on  ferrcdl^.  nnn  97  even  to  u  minor  extent.  tbor  thnn  make  the  suggested  switch  time.  .  vice  best  adapt»»d  fo  f,\t  a  fund  of  j 

althou"TLm-  infor^^^  22  Imperial  Bank  of  Canada  227,'  On  the  basis  of  the  foregoing,  wp  mto  International  Nickel.  v  (s  v  Uu,in«, . 7  ' 

.  rin’s;  othc/counlries  is  not  pq,  :n-  Ruined  elsewlierc.  I  bought  a  lit-\  100  Imperial  Oil.  eapilol  .  ..  22  ^  It  is  true  that  Inlernational  Nickel  Gatineau  Bonds — Western  {Name _ _  .  I 

^  -.vr.  rf.iif.vr.  thi-:  rnvnr'ihici  Nickel  at  tho  time  you  rcconi- \  joq  j^f  Nickel  rommon  27  i companic. .  of  indiistnal  iia:<  been  enjoying  a.  verj- substantial  i  la  ’  * 

’  m  . .Antral  mciidcil  it  US  a.  hold  at  5%.  Do  you]  2I  Montgomcri,  Ward .  com.  .39  mamifartunng  -consiim-  recovery  in  operntion.s  and  earnings  Provincials  Addr.,.  - -  - - 

'll.nt  in  Snisiness  c'jnditioiis  consider  a  switch  indicated  to,  say,  \  00  Montreal  Light.  Ileal  &  P"h  ic  utility  com-  and  :i  good  showing  i.s  expected  to  In  the  event  of  International  Paper  i  . . . 

arovcracut  II  hu.siucss  '  jncliUcm^  .  romwoi;  .52  Panies.  which  vvouid  benefi  from  be  made  for  the  year  jusl  closed,  going  into  receivership,  what  would 

'lowever,  bariiug  sonio  or  National  Steel  Car.  !  think  con- ,  10  Ont  Silknil  prefci, cd  --  - -  ■■i|,  i-i,  ,  1  1  ,  r  [  1  li  1  . 

development  loy  new  uses,  the  total  i  .".o  Ont  Silknit  common  18  employment,  are  mos,  .50c  a  .share  on  the  stock  and  with  ,6%  aeries  "A”  debentures  as  regards  '  jatimr  the  -.rrour.  r  r  h  ,  .a 

adsorption  ui  this  Held  is  unli.vcly  ucrcssary  to  the  railways  in  ,0  Russell  Motors  7'r  prefer-  f«t'  «n  even  better  year  mofnnfi/  f  ^  on  this  m  L  L 

'.o  enlarge  material^.  the  course  of  a  year  or  two  with  the  red  cum  ... .  .  ..  99  course  the  miprovenient  in  gen-  in  Ui34.  .4.1  the  same  time  at  to-  i  Why  is  Manitoba  5^2%  selltny  be-  1  of  Act  he  mAirn  J  ® 

iio  Ilcniaiid  L.v|»ecU>d.  advent  of  at  least  some  increase  in  12  Shawinigan  Wafer  &  Pow-  icral  business  conditions.  day’.s  levels  of  almost  22  a  share,  low  90.  Is  it  possible  for  n  govern-  so  larc-c  as  voii^inHiento*^?! 

■In  the  case  of  cciuage.  '"o  do  cr,  common  77  'J  e  estimate  by  relating  your  sug-  the  stock  appears  fairly  generously  ;  went  to  reduce  f/«i  ra/e  0/  'interesf  'the  fact  that^we  referred  ^ 

not  expect  an  extensive  uJinaud  for  h^w  i.s  the  balance  sheet  of  these  ,  looo  SherrittGord'^  Mines  ca-  purchases  to  the  market  value  priced  both  on  the  basis  of  anUcipat-  on  bonds  already  issued  f  --A.  O.-  I  as  al  sLlemh^r  imh  ^  "-feare 

Ibis  purpose,  unless  there  should  companies.  Can  the,  stand  the  i  70  'ed  earnings  for  1934  and  possible  . .  _  I  as  at  September  30Ui,  not  Decemuer 

..."iir  snniG  -world-wide  change  in  nrrs^ure  for  n  rnunir  of  venrs-  with- >  .  ''Iplate  buying  that  you  have  around  dividends  on  the  stock  '  1“  the  event  of  International  Paper 

a  onciary  standards  to  include  sll-  out  rcorgLizntion  Do  you  think  ]  -<>  0/ Canaofa.  cum.  pre-  jfio.OOO  ax^ilable  for  investment,  and  ,  Bulolo  Gold,  on  the  other  hand.  |  the  j  Dealing  with  the  ot^ 

f>i.  nr  n  nrimiirv  rpHorvo  It  is  that  Chns  Curd  Simmi  Xr  Son  nr  r  jcrrea  i  7o  -  .  -.  —  —  ^ ;  aio.  therefore,  giving  you  our  recom-  onlv  recentlv  nut  in  a  new  dredae  '  J'’  u^hentures  of  the  Gatineau  9°’^^  letter,  there  was  really  noth- 

AopcAA  classify  as  coinage  de-  Rohert  Wifrftelf  ore  .vpe- 1  ^ J.  investment  of  at  the  property  and  the  operatioL  ,  ®’'Se'leT  n  "  “V gu^rdTo  thc\UirRfrd'”®''^f 

•  i;  nunc  pioduction.  under  tor  silver  /er  .  ,  r.  1  nr  .Vhu-  would  be  so  good  as  to  give  ”'e  1  Stock  Price  Valu'-  ffimrciti,.  fr.r  tv.f,  f.,,r?onf  hn  independent  company  However  properlv  so — when  figurine  cut 

"cmtrol  agreemcnl.  but  s";;'’  J''*'-  ^  ^  criticisms  and  suggestions  on  Dominion  Textile  (!7  81,00.5  P-nkV  c  r  the  current  year.  1  interlocking  relationship .  Die  actual  market  value  ^  a  ftock 

.  liases  would  appeal  to  cxhdUstUie  /  coitstde;  "  phniitom  of  ih..  ia.t..^j^p  matter.  bO  Loblaw  Grocetcria.s  between  the  companie.s,  and  the  fail-  ' which  arrears  of  dividends  have 

i>iobabiliiics  ot  .any  nia.ior  co!nage|  t .  V-  Brazilian  Traction  14 1„  725  opecuiative  tJOnOs.  urc  of  one  may  be  expected  to  have  i ‘‘‘^cumulated,  to  deduct  such  arrear.- 

I la'iuircuit-nts,  .A,  soniowhal,  greater,  VVe  lielicvo  that  ,vou  would  be  jus- ,  HQ  B.  C.  Power  A  25  F'enmans  .  ...  47  *  1.175  H"  'cni  eoiusider  the  Associated  some  effect  on  the  affairs  of  the  ;  i-he  prevailing  market  quota- 

I'so  of  silver  by  c'crlaiti  countriesl  tifi(^(j  in  switching*  out  of  Nickel  in  300  Building  Products  A  25  "k’.  N.  Burl,  Co.  ...  27  0S7  F.lcrtrie  Company  a  good  sc- ;  other  in  regard  to  contracts  for  pow-  ’  Dons.  If  you  will  consider  a  mo- 

'  ill  uudoubetdiy  dovoloji,  but  a  ro-^ny  bulge  in  the  niurkcl  that  might  j  30  Canadian  Car  &  Foundry,  pref.  jqq  Canncr.s  .  .  ..,  0  000  curity  and  good  to  pay  interest  and  i  er  and  other  items  not  revealed  in  ™ent,  you  will  sec  that  the  purchasei 

-.uru  by  a  majority  of  the  uai'oiif.j  take  place  into  a  .security  such  as,  60  C.  P.  R.  Common.  ,25  Steel  of  Canada,  principal  vhru  due.  19.50;  also  /5c 'the  balance  sheet.s.  of  such  a  .security  a.s  Canadian  Cel- 

iii'  Euroiio  to  their  loniioi'  curri'iuy  ;  Moore  Coi-poration,  Dominion  Stores,  i  1  Consol.  Mining  &  Smelting,  or- \  (com.  1  ..  ...  20  725  Prorinre  of  Buenos  Aires,  Argentine  The  bonds  of  all  the  Western  pro-  hnese  preferred  is  buying  not  only 

atus  -'vith  rc.sr"'et  lo  siver  sconiH  l  National  Breweries,  or  Dominion  dinary  .50  H.  American  Oil  i  t  700  F' public  refunding  external  vinces  have  reflected  the  inve.stmcnt :  stock,  but  also  the  arreac?  cif 

•(  jcstioiiable,  -viheu  (heir  linancial  Textile.  Nickel  has  done  wonder- j  HO  Cockshutt  Plow,  common  '  10  Goodyear  Tire  . .  „  91  oio  bond  issue  due  \QGl.—-G.  C."  attitude  as  a  result  of  their  diffi- ' ‘^•'''‘lehds  which  have  accrued  there 

'  ouditioii  is  coti.^idcrcd.  aud  ii  the  fully  well  during  the  year  just  clos'- j  3,H  Dominion  Bridge,  capital  7  Consol.  Smelting  .  .  1.35  915  Doth  As.soriated  Gas  &  Klectric  cutties  in  balancing  their  budgot.s  |  this  on  the  assiiiuption  that -uch 

pinions  cxprcsbcd  by  Diem  at  the !  cd,  “and  appears  likely  lo  have  an  30  General  Steel  Wares,  preferred.  2^,  Montreal  Pow-er  33  S25  debentures  and  Province  of  Buenos  j  At  a  Gme  when  there  are  few  t.uv-  srr^ars  will  be  paid,  if  not  in 

I  ronomic  Coiiferciico  can  bo  bikerilcven  better  vear  in  3934.  On  the!  40  Montreal  Light  Heat  &  Power, 27,  shawinigan  18'.  >63  bonds  must  be  considered  as  '  ers  of  .such  bond.s  in  the  market. ‘it  cash,  in  .some  other  form,  sooner  01 


debentures  of  the  Gatineau  '  letter,  there  was  really  noth- 


dp-lRnbert  ’wtrheU  are  reasonable  spe-\i  ^ ll>*»Fing  of  making  the  ./oi- ,  ^p^ida  tions  for  the  investment  of  at  the  property  and  the  operations  ,  seriously  af- . 'be  in  our  remarks  with  re 

k-alsirw/o/ioav  Whirit  if  anil  do  vou  'vre-  purchases  with  a  inew  to  jj,  cQrnmon  stock.'-'  as  fol-  of  this  additional  dredge  should  be  I  There  i.s  no  question  of  <^0  the  indicated  market  for  th< 

ver  frJ  »  if  any  do  you  pre- ■  g,  Miall  be  grateful  if  reflectec  in  oStinrrcsulP^^  “d  Gatineau  Power  is  «Lock.  tl  is  always  the  custom- 

ivcri/er  /  ,,nu.  would  he  so  flood  ns  to  aive  me  U., _  in  0(>eiaLuig  icauiis  oi  me  ,  inaonnnHnn,  tt _  and  nmnorW,  ...n-.,  ei _ . _ 


'ill  uudoubetdiy  dovoloir,  but  a  ro-pj,y  bulge  in  the  market  that  might  | 
•luru  by  a  majority  of  the  uai'-oio.  ^  (yge  place  into  a  .security  such  as, 
III'  Euroiio  to  their  loriuoi'  currency ,  moovc  CoiTora tion.  Dominion  Stores,  i 
'atus  xvith  respect  to  siver  sconiHl  National  Breweries,  or  Dominion, 
o  .jcstiouable,  -a  lien  (heir  linancial  Textile.  Nickel  has  done  wonder- j 
■  ouditioii  is  coti.sidcrcd.  aud  ii  the  fully  well  during  the  year  just  clos'- j 
pinions  expressed  by  Diem  at  the  led,  and  appears  likely  lo  have  an 
Deonomie  Coiiferciico  eau  bo  Dikeri|cven  better  year  in  3934.  On  the  j 
IS  aa  iudicutiou  of  Ibeir  pernianeut  other  hand,  at  to-day'-s  levels  of; 

21.60,  the  coiiipaiiy’s  stock  appears] 
’’•The  joint  consumption  by  India  to  he  discounting  the  future  to  aj 
,  ud  China  has  decreased  frr-in  ueai-  considcrublc  c.xtcnt,  and  more  espe- 
ly  220,000,000  ounces  m  the  pros-  cially  con.sidcnng  your  low  purchase  , 
...... o  r,f  iQ-'x  -jnd  !0"'i  io  price,  it  appears  to  u.s  that  you, 

i'S,  rsr 

lent  siilficient  l/.i  absoi  I)  tin  1  t  c  as  regard.s  sur- ' 


common. 

30  Russell  Motors,  preferred.  j 
35  Shatvinigan  Water  Power.,  com-  j 
wow. 


lares.  Stock  Price.  Value  company  for  the  current  year  ,  an  independent  company.  However,  •'’^bd  properly  so— when  figuring  cut 

I  Dominion  Textile  (!7  81,005  ‘  there  Is  an  interlocking  relationship  > 'he  actual  market  value  of  a  stock 

I  Loblaw  Groceterias  R„„J.  between  the  companies,  and  the  fail-  'o”  which  arrears  of  dividends  have 

‘‘A  ’  ..  ..  ...  .  .  14'-  725  opecutative  oonas.  urc  of  one  may  be  expected  to  have  ; ''''''"raulated,  to  deduct  such  arrears 

i  Penmans  .  ...  47  1.175  Do  you  eon.sidrr  the  Associated  some  effect  on  the  affairs  of  the  ;  the  prevailing  market  quota- 

V.  N.  Burt  Co.  ...  27'  .  0S7  <*’  F.lcrtrie  Company  a  good  sc-  other  in  regard  to  contracts  for  pow-  tions.  If  you  will  considei  a  mo- 

0  Can.  Canners  .  .  .^  6  000  curity  mid  good  to  pay  interest  and  i  er  and  other  items  not  revealed  in  /bent,  you  will  sec  that  the  purchasei 

Steel  of  Canada,  principal  vhru  due.  19.50;  also  /he 'the  balance  sheet.s.  of  such  a  .security  a.s  Canadian  Cel- 

(coni.  I  ...  29  725  Proi  i, ire  of  Buenos  Aires.  Argentine  The  bonds  of  all  the  Western  pro-  hnese  preferred  is  buying  not  only 

H.  American  Oil  11  7un  Fcpublte  6^1  refunding  external  vinces  have  reflected  the  inve.stmcnt :  t**®  stock,  but  also  the  arrears  cif 

Goodyear  Tire  ..  91  910  due  1961.— ‘G.  C."  attitude  as  a  result  of  their  diffi- ' '/•''idends  which  have  accrued  there 

Consol.  Smelting  ..  1.35  915  Doth  As.soriated  Gas  &•  Klectric  cutties  in  balancing  their  budgets  |  on;  this  on  the  assiiiuption  that -uch 

Montreal  Power  ,  33  s25  dei.entuics  and  Province  of  Buenos  j  At  a  Gme  when  there  are  few  Miv-  will  be  paid,  if  not  in 

Shawinigan  .  18'  -  163  Aire.s  bond.s  must  be  considered  as  '  ers  of  .such  bond.s  in  the  market. ‘it  •'a^h,  in  .some  other  form,  sooner  01 

Can  Indii.siiles  ■B"  P20  "  l.■2()0  being  speculative.  In  the  case  of  1  docs  not  take  much  liouidaf ion  surh,*b'-e'- 

!  the  former  company  theie  was  a  as  might  come  from  holders  in  other '  Pioof  that  the  maikct  Lakes  ai  - 
89.960  reorganization  of  the  capital  stnic-  countries,  to  depress  the  priee  Whe-  "''"s  of  dividends  into  con.sidcratioii 

With  Die  exception  of  Canadian  .vear  which  involved  an  ex-  ther  the  provincc.s  will  be  able  to  's  found  in  the  action  of  the  stock 
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hold  and  are  contemplating  adding  Shawinigan.  v 
to  your  holdings  seem  as  if  they  .  Dial  you  uvcia 


down  on,  wliil"  '.ve  '"e  ' 
1  purchase  souv-  wa’d 
onup.on  ratiiei  tiiuii  l'''U’e 
ding.s  of  Die  pn;- . 


Die  rfiiiterl  States  government  lo-  to  avoid  repudiation  in  the 
wa’ds  public  utility  holding  com- '  of  the  national  .credit, 
p-iu'cs.  the  carlv  outlook  for  the  .y.  »  .v.  v 


( ijuteud  xviDi  the  iiiiiavorable.  situ-  (q  come  through  in  good  shape  I 

:iDou  of  not  only  .1.  'urreni.  excess  ,jp,|  j,,,  |,o^.iition  to  show  full  /  rtu  nn  Fntlfmfmfnf 

■  if  production,  hut  also  Urn  oltor-  advnntagt!  from  any  more  normal,  LltC  ItlSUTanCC  OS  afl  InVeSlTTlCnt 

mgs  from  discouraged  spcciilatoi-.s.  equipment  buying  on  Dm  part  of  - , 

Such  holdings  arc  ostimated  at  railroads.  The  immediate  outlook,'  Although  I  /larp  beewi  «■  .’fMhsrr’hLr  (cvcDt  of  your  d'-alh,  on  which,  witt 
'•vci'  179  (KiO.PUO  ounces  iu  New ;  }iowever,  is  not  quite  elcai'.  There  ;  to  The-  Financial  Times  for  soiwe  j  a  m^imum  rciui  n  oi  ,j  per  cent 
1  nrk  and' over  29,000,"0t>  oiuiecs  in! are  indicalion.s  that  Die  roads  will  years,  I  hare,  never  yd  madeusc  uf\  u\e  mcoiue  would  be  only  8250  a 
london.  '  ihe  in  the  market  for  .some  equip-i:vo»r  “Ilvits  to  /(irt.sTors''  seriucc,  i  year,  or  a  little  over  8-0  a  nionth. 

fn  ealculaling  Dm  pos.slbllitiesj  inent  iluriiig  the  ennent  year,  hul  .hut  have,  houever.  followed  the  page  The  salaried  man  \\ ith  family  re 
conuS  "  eMmt;  In  China,  or  vvitli  msnv  problems  still  to  be  over- 1  reqator/.v  with  eoiwiderahle  interest  spomihxh^^^^  aim  at  an  m 

<*•  C40rillIlUUtl  u.y  5  titiiu,  X  .•  .  . 4  _ 1  „  .41. _ _ _ _  fh4>  SlirflTirP  rslnfo  whirh  wnillrl  Hrino  ir 


c'  .npany  is  SDincwhHt.  obscuro.  »  e  i 

Ir,  the  ease  of  the  Province  of  ,  Pvcferrcd. 

Buenos  Aires  i.ssuc,  the  interesl  on,  In  yoiy  Hints  to  Irivcsiois  ‘s- 
ihi,(-  bond  l:s  not  being  paid  in  cash  Dycmber  8th,  you.  state  ic- 

.-,1  til!:,  time,  but  in  scrip  Practi-  Canadian  Celanesv  that  tin 

'■ill',  all  South  American  bonds  .j-p  Pfe/e'"'"  ((tor/f  selling  on  the  niai- 


adcci-jatc.  ami  the  preferred  stock 
eou.scquently  declined  sharply.  »jn 
the  withdrawal  of  the  offer  by  direc- 
lor.s  as  ;i  result  of  opposition  to  the 
I'Jaii,  the  market  for  the  preferred 
.'tock  again  recovered. 


^  01  L  IJ  ,  SIOCKS  wnicn  we  nu'-'C  Uieui-juncu,  or  rwa  man  won  u y - y . ,  I  • - •’/  'I  7.  D  - "  ' 

Distillers  Corp.  bhareholders  others  of  the  same  clas.s.  represen-  /wit’c  $3,000  in  d'H-enmewf  bonds  wm/ ,  000  in  straight  life  insurance,  or 

nn  lanuarv  31st 'ta live  as  they  are  of  companies  $6,000  o/ iwswmncc.  On  m.y  pryent  8\7  H00  of  famfiy  income  insurance. 

IO  meet  on  January  oiai  immediately  from  income  I  can  save  between  $400  (iad,and  would  requite  a  fairly  heavy 

.\  notice  has  been  sent  out  by  jjj,y  moderate  upturn  In  general  $600  a  year;  have  done  so,  as  a  mat- ;  annual  outlay  for  m.^urance.  Buch 
Ijistillcrs  Corporation.  -  Seagrams,  business  conditions  which  develops  ter  of  fad,  fm  the  past  three  years,  a.  program  of  life  lu.-iirance  is  doubt - 
t^imited,  Diat  Die  gcucrai  annual  during  tho  current  year.  but  have  kept  it  in  tha  bank  against  j  less  beyond  the  reach  of  the  average 

iiiccting  of  tho  shareholders  will  With  regard  to  Charles  Gurd.  H.  possible,  .ontingencics  in  view  of  salaried  rnan.  taut  slioulcj  be  his  ob- 
tio  held  ill  Salou  "11”  at  tho  gimon  and  Boherl  Mitchell,  all  r.f  business  conditions.  With  the  /m,-  jeetive  before  considm a  ion  i.s  .^ivcii 
'•lount  Royal  Hotel,  Montreal,  ■S\'cd-  these  three  storks  are  i-ca.sonablc  provement  that  lin.v  fafccn  p/oce,  os-  to  any  other  form  o  m vestment, 
uesday,  31st  January.  speculations.  This  in  view  of  the  pecially  m  ”'(/  particular  lino,  I  feet.  The  point  should  U  '.  le  lo.<rt  sight 

With  tho  statement  is  a  notice  faet  that  the  companies  represented  that  I  should  be  justified  m  using  .  m  that  lUe  insurau'  .  iml  only  pro- 

regarding  the  acquisiDou  of  the  new  arc  all  well  up  among  the  leaders  In  my  surplus  fuyds  to  hetty  admn-i  ^c^  the  dependent;  Die  pctlicy- 
Mnerican  plant.  Shareholders  will  their  respective  industries.  In  each  tage.  j/y  fnsurmme  apenf  ftw  been  .  holder  against  bus  uni  ^ 

lie  asked  to  confirm  a  by-law  pass-  case  management  is  sound  and  the  urging  me  to  take  up  ^rc  li/c  ,h- ;  hio  chief  aim  but  1.  onstitutes  a 

(d  by  directors  relating  to  the  Is-  product.^  of  the  companies  are  well  surance,  but.  on  the  ofJier  hand,  /  ^potential  source  d  income  for  the 

:.ue  of  172.623  nhaies  of  tho  coin-  and  favorably  known  and  enjoy  a  notice,  that  you  and  other  financial  ] 

nany.  in  connection  with  tho  awjui-  substantial  market  under  norm.al  authorities  are  ytimisUc  on  the - 

r^ltion  of  a  distillery  at  Lawrence-  oonditions.  We  would  be  inclined  early  outlook  both  foi  bonds  and  \  jNQUIRtEH  fi'm'  subscribers 

burg,  Indiana,  U.S.A.,  and  other  as-  to  prefer  either  Gurd  or  Simon,  espe-  stocks.  ■*  regard  to  their  invest- 

cially  the  former  in  preference  to  t  would  like  to  have  yoy  advice  m  me.nts  and  probU  ms  are  invit- 

mher  items  on  fhe  agenda  in-  Robert  Mitchell,  this  in  view  of  the  this  connection  before  1  deci^  upon  Answers  are  based  upon 

elude  presentation  of  acclunts  and  fact  that  the  what  course  I  should  follow—  G.  i,, formation  ul-r-h  THE  FIN- 

...»  pendent  on  more  active  building  con-  D.  8.’’  ANCIAL  TIME!',  believes  re- 

ihe  report  of  struction  conditions  in  Canada,  and  Before  considering  the  purchase  of  fair  avd  -niprejudicr-d 

directors  appointment  of  auditor^,  ^  ^  any  bonds  or  stocks  you  should,  we  |  ’beyond  th  exercise  ^of 

iw  relSiTto  tt^dlto^ofthe  S-  railroads.  As  no  mark-  believe,  add  co°sld^raWy  to_your  life  |  securnui  -'tch  informa- 


in  scrip  Practi-  y  inomun  y,cianesv  rnat  ,  nc  KKYIEIV  OT  .SKI  TRITIES 

.  uiy  !iu  v>nuin  American  bond.s  ''re  selling  on  flic  mm-  -siafi.stical  Keview  of  Canadian  Se 

now  in  default  of  interest,  and  with  5'-,  „  ^  indicated  value  of  ,  u,  jtic.s. '  issued  by  C  .f.  Hodgson 

D:.'  outlook  for  any  clearing  up  in  f  Co.,  is  the  fifth  edition  of  this  statis 

Ihc  v.-nrid  economic  situation  As  a  ivatfc,  tical  record ;  it  dealc  nui.'nly  with  Ih" 

'  ob'-cur.'.  W!'  would  say  that  the  Pro-  o/  '  ">''"”"9  stocks  ol'  companies  whoje 

'■ince  of  Buenos  Aires  bond.s,  while  ,  wcre^i^8  7r,  m,n  :,  ,^1~  ,l''.''  -^C' unties  aro  iisU-J  on  the  Montreal 

-  as'a'’ s\V^u\VlionYivc^T'io4  ter^  reduced  to  $26.25  per  ’  pSimraro  givjii  unrtet^fhe 

.ttr^ivc  from  ^ht 

♦  tlMt  on  some  preferred  stock  which  ouricnt  regular  dividend  rate  on 

u:  RnnJ  f  bought  very  low  in  3930  /  have  re-  .f^^’orred  and  common  stocks,  coin- 

irnship  Bonds.  ceived  regularly  the  7%  dividends  'a  lo'io®'®  ysa.rs 

„t  I.ssues  of  your  .„a  addition  $3.50  per  share  on  and  1932;  price  range,  giv- 

to  a  Bondholders  If^^cars.  I  can  sell  these  shares  on  Preferred  and 

ittcc  III  eantwefton  the  market  at  present  for  ahout  SlOH  stocks  in,  1931,  3932  and 

s-  of  Cam, da  Steam-  share.  Why  should  ,if»ir  '  1933:  current  assets  as  shown  in  the 


■rears  were  .$28.75  and  since  thru 
have  been  reduced  to  $26.25  per 


irith  the.  GCr  bonds  of  Canada  Steam-  share.  Why  should  your  deditc- 
■'iliip  Lines.  As  /  hold  one  of  ,ke.sc  indicate  their  value 

bonils.  .■should  like  to  know  what  ad-  j  ^72  59  per  share  * 
rantiiyr  1  .should  enjoy  if  I  were  lo  j  be  wrong  in  mi 

turn  III  mi/  bond  ns  f  am  invited  fo  but  cannot  help  feel 

do  brfiiir  .lanunry  Hl.sf.  and  .  ,1^.. 


as  only  statements  issued  by  the  com 
^  '  panics,  and  ratio  of  worki-ng  capi 
la!. 


la-w  reiaung  to  tne  aaie  or  me  an-  improveihent  in  either  of  these  Insurance  For  a  married  man  with 
nual  meeting;  tranBaclion  of  such  gvo  directions  appears  to  be  in  sight, !  family  responsibilities  the  $6,000  of 
other  business  as  may  properly  em-jy  outlook  for  the  company .  life  insurance  that  you  hold  Is  woe- 
come  before  the  meeting.  remains  .somewhat  uncertain.  I  fully  inadequate  Allowing  $1,000 

Transfer  books  will  be  closed  Regarding  Drydeii,  this  stock  |  for '  clean-up  purposes,  your  depen- 
frOm  the  close  of  business  January  looks  like  a  long -hold  proposition,  'dents  would  only  have  $5,000  In  ‘he 

'57th  until  after  meeting.  Conditions  are  improving  in  the  | - - - - - 

From  those  who  will  not  attend  pulp  and  paper  industry,  and  doubt-  pected  for  the  capital  stock.  The 
tho  meeDng  proxies  are  requested  less  will  continue  to  improve,  but  the  stock  appears  worth  bolding,  how[- 
'in  the  names  of  S.  Bronfman,  vice-  company  has  some  cleaning  up  to  ever,  in  view  of  the  company’s  posi- 
pretldeut,  and  W.  B-  Cleland,  dJrec-  do  in  its  balance  sheet  position  be-  j  tion  in  the  Industry,  and  Its  good 
0]t  eithee  tit  thnm,  fore  any  great  thtnga  can  be  ex-  I  management. 


■*  in  regard  lo  iheir  invest¬ 
ments  and  probUins  are  invit¬ 
ed.  Answers  are  based  upon 
information  wl'V'h  THE  FIN¬ 
ANCIAL  TI.MEE  believes  re¬ 
liable,  fair,  avd  ■niprejudiced, 
but  beyond  exercise  of 
care  in  securnii/  -uch  informa¬ 
tion  THE  FINAy  'lAL  TIMES 
cannot  assume  .  ’ .  vonsibility. 

Inquiries  mu'ii  bear  the  sig¬ 
nature  and  ad.lrcss  of  the 
writer  in  order  fo  receive  at¬ 
tention.  Arawfi'^  thought  to 
be  of  public  iiifcrcs\  will  be 
published.  AV  avswera  are 
mailed  ps  ovided  postage  is  en¬ 
closed. 


rniitayr  /  .snouia  enjoy  ir  /  were  10  j  wrong  in  my  conclu- 

turn  VI  mu  bond  as  T  am  invited  to  but  cannot  help  feeling  your  . . . 

do  brfmr  .lanunry  .Jl-s/.  rriirf  con- ,  unfair.  No  doubt  ouing  '  ToitouTO  rVDCSTRl-BS. 

rri-Krii,  II  hiif  mill  be  my  posifum  if  an  imposing  record  of  safes  '|■^"■0Tllu  —  Moi-i*  new  Industrie/" 

l/'T/KS'-  and  earn  I II  g  s  Since \Q28  and  stm  be-  iu  tho  Toronto  area  this 

Th,  nei  cssi  y  tor  mu,  such  eoiw  inerea.sL.  noo\-' .'pice'oc" 

nuttff  nf  nnj  i;iiiorance.^ecmJi  ^  ajinpany  may  find  means  o/  rupi^.l.  fpaturt^d  tho  report  preaen.atf 

cvrxov<  f'nnig,  (jun  U'onaers  nduifxq  off  these  at  rears  durina  1934  *  hoard  of  directors  of  the  Toi- 

;thc  lioplrr  ot  the  trust  deed  for  iiii,s<  c  "  'lonto  industrial  Cuminission  at  ita  le- 

^Ve  appreciate  your  drawing  our  ^’v  Vr 'rTel^ileTsi/^l^^/eUaT 
frr  inhu  h  t  feed  sure  must  have  been  .  attention  to  our  review  of  Canadian  in.-magt'r.  During-  1933.  23  new  in 
ijrc  n-"//  I  have  never  read  ((*iv-  Celanesc  preferred,  in  our  issue  «-.f  ;  dustries.  all  but,  two  of  outside  origin 
fhvui  III  '/■jiir  paper  on  this  poinf.  cfi,  no.—mher  As  vmi  nninf  commeneed  operations  in  the  Toronle 

n  wrh  a  .-wH-aonoinfed  arm, Bec.moer.  /vs  you  point  out,  ,.c,„per.atlon  vs  ith  the  Oommis- 

.,v' 1:  a-  .n I.,  appoimea  iHoup  an  error  made  in  calcu-  Uion 

could  ■■<-.■//'•';  control  of  the  nond.s  \  '  ^ 

now  held  hu  ■'■catterexl,  individuals  j - - 

then  might  readily  effect  a.  reorgani- 1 
zafv'n  highl'i  m  favor  of  common ' 
stockholders  whose  securities  are 
now  iiorthless—“W.  I."  ! 

Regarding  your  Canada  Steam- ' 
thtii;  bonds,  your  refusal  to  deposit  j 
your  t'ond  with  the  Protective  Com-  ! 
mittco  will  have  no  effect  on  your  j 
htat'i::  ys  a  bondholder  on  the  com- 1 
pany.  From  this  point  of  view.  ■ 
consequently,  there  is  no  necessity  i 
for  yo'i  to  i  urn  iu  your  bond  as  re- 
qu"sted.  , 

'  On  the  other  hand,  there  is  noth- 
'  fng  to  be  gained  by  refusing  to  turn 
in  your  bond.  It  will  cost  you 
I  nothing  to  do  so,  and  in  a  case  such 
as  this,  it  is  always  just  as  well  for 
'  the  Protective  Committee  to  have  a.« 


‘triple . 

8  ...Orange 


n- .vf':  grande . % 

fir T :Qi7a mpa*^ n e  g 


Tur  W'..)l-iLu 


i  I  N  f  ,  I  M  f  ri  I  I  U  H 


10  'THF  financial  times.  MONTREAL. JANUARY  12,  1934 

Uprising  the  systen 

NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


Iterizing  the  system  as  a  guarantee; 

WRANCE,  BANKING.  MONEY  AND  EXCHANGE 

- - - — - sistiiig  that  the  system  bears  little 

November  Bank  Statement  ^CONFIFSION  OVFR  i  guarantee  bank  deposits  and  tm-  I 

I  HJt  M.1  Q  i  UUlV'1  V I  Lilt  poses  on  member  banks  an  unlimit- i 

I  x^nan^es  yvere  iVtostiy  tjeasonai  daij^  iNCITPANr'Iti'  inescapable  liability  for  fhc| 

M  tndo^  dressing  with  tbe  usoal]  lug  period  last  year.  „  '"^naniers'’  STn?ot?t%  | 

seasonal  change  constituted  NRA  PR  OGR  A  M 

chief  features  of  the  chartered  bank  |  ^  ,499^098.951.  s.ivtngs  ‘9  mil-  ft/t  rAUUIlrtl  1  '’”‘*„‘^t.*!fr'‘'nd%ost'^’"n  I 

drtLTs"\IcurrtirTH  n’lV'oid'  Encournired  to  Make  Ts^’I^c  unllmUcd ^ 

deposits,  securities  held,  call  In ;  abroad  up  12  million  al  jl0(,04b.-;  d„i^  j  1  l  tt i.arti.uHriv  .ihicriinn  ^ 

Canada  and  current  loans  were  997,  securities  held  do\Tn  20  million  »nd  Johnswt  Throws  . ,  fhpm  Thrv  hone  to  have  it 

lower  while  savings  and  call  loans  to  $861,3«7,686,  call  loan?  m  Can-i  Them  Out  amended  once  the'v  arc  permitted 

abroad  together  with  total  first  line  ada  off  514  million  to  *105.2(54.004.  |  -  iThrough  clenHng  housrorg^^^^^^^^ 

reserves  were  aJl  at  substantially  and  current  loans  reduced  to  *SS4.-j  WHAT  OF  GUARANTEES?  to  set  un  8  bauklng  s>Btciii  that  is 


LIFE  INSURANCE  November  Bank  Statement 
IN  FORCE  IN  U  S  Changes  Were  Mostly  Seasonal 

Aatf  ^  n  /I  54indow  dressing  with  the  usual]  Ing  period  last  year. 
llllHfN  IlNI  V  ■  M  I  seasonal  change  constituted  the  Details  of  the  changes  noted  fol- 
VIsIjI  %3  1  sV*!  . .  ,  .  low:  demand  deposits  donn  21  roll- 

_  chief  featuies  of  the  chartered  bank !  ^  ,499.098.951.  s.nvings  9  mll- 

Metropolitan  Life  Heed  Say*,  Demand  j  non  at  $1,358,189,789.  call  Joans 

Pnaiiinn  MafKSalotfMl  !  deposits,  Securities  held,  call  tn;  abroad  up  12  million  al  *107,046.-. 

rounon  lYiainmilM  uespite  j  Canada  and  current  loans  were  997,  securities  held  do^vn  20  million; 
oenous  rroblenu  I  lower  while  savings  and  call  loans  to  $861,307,686.  call  loans  m  Can-i 

J.  ocin-o~r  viji-i.  vi.i  !  abroad  together  with  total  first  line  ada  off  514  million  to  *105.264.004.  j 

assets  expansion  I  reserves  were  all  at  substantially  and  current  loans  reduced  to  *884.- 

_ - ; -  I  higher  levels.  The  ratio  has  again  I  378.313  from  *912.211.074.  which  in- 

And  Liquid  Position  Improved;  moved  up  standing  at  18.76  as  com- 1  cidentally  Is  the  lowst  te^cl  since 


seasonal  change  constituted  the  uetaiis  or  tne  changes  noien  toi- 

«v.i»»rno tu..  .J  1 _ 1  low:  demand  deposits  down  21  roll- 

ebief  featui  es  of  the  chartered  bank  j  ^  $499,098,951.  s.nvlngs  9  mil- 

statement  for  November.  Demand  j  non  at  $1,358,189,789,  call  loans 
deposits,  securities  held,  call  tn;  abroad  up  12  million  al  *107,046.- 
Canada  and  current  loans  were  997,  securities  held  down  20  million 
lower  while  savings  and  call  loans  to  $861,367,686,  call  loans  m  Can- 
nbroad  together  with  total  first  line  ada  off  614  million  to  *105.264.004. 


CONFUSION  OVER 
BANK  INSURANCE 


Rules  and  Johnson  Throws 
Them  Out 


DAD’S  JOB 


New  York. — That  life  insurance  In 
stltutions  In  the  United  States  have, 
notwithstanding  serious  problems 
faced  during  the  year,  come  through 
the  year  1933  wlUi  a  substautial  ad 
dltlon  to  their  assets;  an  improve¬ 
ment  In  liquid  position;  and  only  a 
moderate  curtailment  in  volume  of  in¬ 
surance  outstanding,  lYederick  H. 
Ecker.  president  of  the  tlctropolitan 
Life  Insurance  Co.,  stated  iu  a  \car- 
eud  review  of  life  in.‘=u".?iuc  opcr.T. 
tions  for  1933. 

"The  outstanding  feature  of  the 
operations  of  United  .'-ti.iic.--.  Icg.nl  re¬ 
serve  life  Insurance  compaiiic.s  for  ' 
the  year  1933  is  the  iia.riucnt  to  pol¬ 
icyholders  and  beneficiaries  of 
100.000,000  during  the  yepr.  surpass 
ing  the  record  of  an>  i're\jous  .'ca" 
in  the  history  of  flie  lipsine.«s  .vnd 
bringing  the  total  of  .sucli  payments 
for  the  five-year  period.  1!'2;i  to  193.1, 
to  Si::.i'p.",.i>iip.POi'.  in  additioti.  dur 
ing  Itiis  .'•aipe  pet  ioil.  life  insurance 
compauic.-.  li.'.ic  iiu  tettseiJ  oufstand 
ing  loans  to  policy  Ijoldcr.'-  l>y  more 
than  *1.800.090.000.  making  total  dis 
bursements  through  the  two  sources  , 
of  *14. 803. 090. “(HO.  These  figures  are  1 
in  themselves  eloquent  testimony  of  | 
the  importance  of  the  business  of  life 
insurance  in  the  economic  structure  ] 
of  the  rount'y  and  its  broad  soci.ai  . 
service. 

‘■Notwithstanding  the  iiugc  dis-  ^ 
liurscnicnt.'<  during  the  year  1933. 
*381.000.000  were  added  to  the  assets  ^ 
i>f  United  States  eonipanics.  ' 

1\'hile  the  ni'w  life  insurance  pur¬ 
chased  during  the  ye.vr.  *13.000, 'X'O. 
000.  is  10.4  per  cent.  l>elon  the  ‘ 
amount  purcha.sef!  last  yea'-,  recent  ' 
months  have  shown  an  increasing  ^ 
trend  in  new  business  as  compared  ^ 
with  1932. 


month  and  21.17 

in  thr  correspond-. 

Comparative  figures  fc 

Vov.  so.  t9.9,3 

Get.  81.  1938 

\PV.  80,  1982 

LUbintlaa 

$ 

* 

* 

C1m;Ut!or . 

.  $128,189,306 

$183,042,841 

$126,047,564 

Dominion . 

86,101.441 

106.754.782 

hintnr*. etc . 

41.344.000 

fi5.144.OCO 

Prnvincts . 

'29.99\,9$d 

01,325.641 

Demand  Deporit^  . , 

,5'20.8S8.266 

172, 16^4.080 

Sasinn  Deposits 
Els^Wner^  .  . 

!.(>-l9,7fi9.247 

1.878,668.124 

'•Oil  0.40  noo 

649.116,042 

Banks  Klscwh^r*  . . 
V.K.  Balanee . 

■’7.796.203 

M.04S,64l 

tSille  Payable . 

\M7.999 

T98.07'2 

2.478.994.176 

•.’.477. 844.371 

2.579,065,846 

Interbank  Items.  . . . 

104.606.801 

?S.99!,:?77 

N’pt  Liabiltttm . . 

R.’serres 

L'.n7C..S37.f.T0 

2.490,074,469 

Ciold  .  . 

i9  .STO.F483 

7fi,12o.C01 

1  ^om  Noff*5  .....  . 

li'dt. 503.874 

hor  Curr^ev . 

1 8.746, 45'2 

<  alt  abroad 

‘^4.071.171 

99.Rfi7.T50 

Ci^ld  Re»c^\a  .  ,  .  . 

16.681.732 

16.881,732 

t  -  K.  Baianee . 

R.0.33.S01 

V,-h  W  UUAKAniliJi57  to  set  up  a  bauklng  syatem  that  is 

which  in-  inherently  safe  and  sound. 

pycl  since  New  York.  —  The  temporary  bank  Bankers  generally  have  understood 

,  deposit  guarantee  svstem  which  the  recently  that  the  Federal  Keserve  j 

Administration  insists  upon  charac-  would  rule  that  any  schedule 

N'ov  an  tmi  Li!  ■  of  service  charges  which  permitted 

•  J  ■  ■  terizing  as  insurance  went  Into  effect  ^^(-ount  to  be  carried  at  less  than 

*us'na’^o  week.  Although  official  tabula- icost  would  in  effect  amount  to  pay- 

es.'nop.'ooo  I  9'ary.  it  is  indicated  that  ap-lment  of  Interest  on  demand  deposits 

is.08t.259  I  proximatcly  95%  of  ail  the  banks  in  ;in  violation  of  the  Banking  Act.  It 
,  ■  the  country  are  now  members  of  the  ;  Is  officially  denied  that  there  has 

r)2o.'yo8.i99  Federal  Deposit  Instir-vnce  Corp.  been  any  such  ruling  on  the  part 
!  which  guarantees  individual  deposits  of  the  Board,  but  the  ultra-conser- 
siweiiis  “I’  •*2,500.  and  that  97%  of  all  ,\atism  of  the  Board  as  contrasted 

^  ^  ^  bank  accounts  arc  insured  100%.  with  the  general  attitude  of  NFLA  and 

2.735,911.232  I  (.leneral  .lohnson  accepted  and  the  ;  fDIC  has  made  itself  known  in 
128..V20  3S2 '  signed  a  bankers'  code  of  I  many  ways.  As  a  result,  the  model 

•  fioTsM  Sio  '  ^  local  clearing-house  rules 

jsaid  that  clearing-house  associations  ;  endorsed  and  insisted  upon  hy  the 
87.810.799  I  or  local  banking  groups  shall  adopt  ippputy  Administrator  carried  this 
'i’^?r^744  i uniform  service  eharges  j  drastic  paragraph: 
ti2!7«<;.90i  I  whereby  "services  rendered  by  I  -vo  accounts  arc  to  he  carried  at 


\  falbcr’s  dnl.v  is  not  ended  when,  thron^b  life  insorance.  he 
has  provided  a  capital  sum  for  his  family  in  Ihe  event  of  his 
death. 

He  shonid  ensure  Its  wise  administration,  s<t  lhal  the 
maxininiu  income  will  be  available  during  (be  cliildrcn's 
dc pendent  years. 

I'lie  SIN  f/IFF.  FAMri/T  TYCOMK  plan  was  crc44lcd  for  (his 
express  puriiose.  It  will  guarantee: 

\n  inimediiite  ineomo  when  it  Is  needed. 

The  eonlinunnee  of  if  while  neeessary. 

The  cessation  of  it  when  It  Is  no  longer  required, 

A.Ml  A  capital  sum  when  the  responsibilities  and  aiivictirs 
of  bringing  np  Ihe  children  are  over. 

Ask  for  the  booklet  A  (iuaranteed  Family  Income. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


S2.TfiT.rS-J 
4-17. -.fi:'.  326 


NpTonrt  Ses^ri^ 

S4»rijrM.4»«  Hf»ld 


I'Ofin.A 

here 

f'r-  »\  (.Ml’  » 

'luDi*  ’nnl 


AAl 

36.  6f.6 

RS1.<^64.6#iT 

4.^9.476.002 

'.20.189,666 

.264 .00  4 

MO.’.OO.Vi. 

407.611.041 

l.S6.89fi.490 

066, 

60I  .6‘M» 

"''•.■,45.5,090 

867.087,133 

677.886.146 

R«i4 

012.211  O’  4 

'>96.90  4.0';8 

1.102.19.3.170 

24t  O’. 

’  40.01®. 4j*: 

1.56  561,471 

186.745.762 

21 

.jiH  ll’I'l 

2’."38.8S9 

S4.204.0V2 

i2.049.3St 

•  (»•* 

U-  '-•.2 

10l.8'>’>.67:i 

107.03S.20; 

118.132.1,2 

12 

sio.aAS 

13,'''.S.9,',8 

13,363.328 

10.893,742 

1.156 

191.35" 

i.io:.o4g,oso 

1,307,098.106 

1, 4.57.314. 196 

144 

'OO.OOO 

t44.*-*00.O0O 

U4.500.000 

I  44. .500 ,000 

ir.4 

*00.000 

162.000.000 

162,000.000 

162,000.000 

10115  744'  ov.i.vv  *  DU  I  .  araKur  r<ii  n-Hu  . 

ti2!7«6.’90i  whereby  "services  rendered  by  !  -^o  accounts  arc  to  he  carried  at 
25.380,866  banks  shall  be  comprpsated  for; a  toss  to  the  bank  or  at  the  expense 
90,133.470  I’V  adequate  balances  carried  jof  the  depositors.  No  exceptions 

- ®  sfalc  of  charges."  1  should  be  made  to  this  policy.  Tt 

.A  committee  of  the  American  should  apply  equally  to  ehurcli  or- 
I  Bankers  Association  undertook  the  ganizafions.  rharitabie  institutions, 
720,489.656  job  of  organizing  ail  the  hanks  pip  pve;  to  the  accounts  of 

'ihe  United  States  into  more  than  700  pank  officers  and  employees:  to  the 


service  charges  vvhieh  would  fit  into  fjrms  or  other  business  concerns, 
la  common  pattern  endorsed  by  NUA.  regardless  of  the  size  of  the  aecounts 
Tt  was  understood  from  the  Adminis-  maintained  by  such  corporation. 


RT  H  W  E  ST  E 
- FIRE  ASS^ 

SEATTLE  WASH 

HEAD  OFFICE  FOR 
k. HAMILTON  O 

^WRITING  FIRE  AND  AUTOMOBILE 
JNSURANGC  AT  COST,  ASSETS  $4,616,449.10"^ 


ALL  POLICIES  NON-ASSESSABLE.PAYINC 


claims,  annuities  and  di.sabilify  bene- inrri/  HF nTI/ITI AIT  ;'HMu.es  o..u  ..mvw  scrurny  .0  ,ue  «vvu»^ 

fits,  and  that  tlic.se  payment.s  con  KFrlk  R K fj|||'TI|lN  ■  deposit  t  isiirancc  sy stem.  Ontario  EoUllablc  Life 

tinned  to  he  made  with  unfailing  re-  llLI/U  V  HVll  ,  There  wa-«  so  much  confusion  _ 

iriilT-itv  I  .<«««*«■%  .nwawv  «  namn/T  Srowinc  out  of  local  interpretation 

'  CHURCHILL  RATES  .Se'i 

;yor7heen  deSnoce/^r*"^^  Govemmenl  Ne-  ^  heX;aHers'^^mro""of‘''”h^ 

insurance  conmanies  (  onseoiienf  -  I  ^  ^  wi-^l  11  t  n  country.  1.  iidcr  Mu'  guidance  of  that  licaaqiiariers  iierc,  01  me 

iy.  The  significant  feature  in\he  in- 1  ?5**^**"^i  Ll^ds  On  fe  mtil.T  numerous  local  groups,  in-  merit  of  F.  B_  Belyea.  ^ 

ventment  program  of  life  insurance  Manne  Insurance  Bay  Port  eluding  .New  York,  drafted  rules  of  Iowa,  as  ac^ary  of  (he  company. 


operate  ai  a  profit  In  order  to  avoid 
failures  and  give  security  to  the 
deposit  insurance  system. 

Then'  was  so  much  confusion 
growing  out  of  local  interpretation 
that  the  romniittcc.  together  with 


Actuary  Appointed  By  1 
Ontario  Eouitable  Life 


Waterloo.  —  .Announcement 


in.siirance  companies.  Consequent-  gotia 

Iy.  The  significant  feature  in  the  in- '  ^  ' 

ventment  program  of  life  insurance  IVlan 
companies  during  the  present  year  . 
has  been  an  increase  in  the  amount  i  Saska 
of  liquid  investments.  A  group  of  obtainin 


Deputy  \N  eisigor,  prepared  a  model  been  made  by  M.  .1.  Smith,  general  | 
.‘vet  of  rules  of  fair  practice  and  dis-  manager  of  the.  Ontario  Lquitable 
trihuted  them  to  all  banks  in  the  Life  and  Accident  Insurance  Co.,  w  ith 
country.  Under  the  guidance  of  that  licadqtiarters  hero,  of  the  appolnt- 
formtila  numerous  local  groups,  in-  merit  of  F.  B.  Tlelyea.  of  Dos  Moines, 
eluding  .New  York,  drafted  rules  of  Iowa,  as  actuary  of  Ihe  company, 
service  charges  and  announced  Tlien  ^he  new  actuary  will  assume  his 
to  the  niihlic.  At  the  .s.vme  lime  an  duties  on  or  about  March  1st  ne\ 


^S3jT?t'T6n 

Titafoo 

^EQUITABLE 


The  tetiffaciien  policyholders 
have  in  their  contracts  with  (his 
Company  offrri  the  basit  of  op¬ 
portunity  (or  its  rapresentatives. 
Assets  exceed  S8,S0O,00Q. 


"As  a  result  of  the.  shrinkage  in  ''ompanies  Tcpresentlng  the  ™n.l_or  ,i,p  ^argo  insurance 

...  ...  r»T  thA  rNiieinoee  ^AT\/-sT*f  A 


national  income  and  widespread  un 
employment,  it  is  but  natural  that 


portion  of  the  business  report  .5.5.4 
per  cent,  of  new  investments  made  in 


- — -  I  service  eharges  and  announced  Tlien 

Saskatoon, —  With  the  object  ofiio  Ihe  public.  .At  the  same  time  an 
taitiing  material  reductions  jn  Innnouncement  was  made  that  NR.A 
,  ,,  ,  had  endorsed  the  tnodel  rules, 

e  hull  and  cargo  insurance  on  |  communities,  and 


rrte  new  acniary  vvui  assi  mv  uis  manager  a 

duties  on  or  about  March  1st  next^  t  bapUn.  Sask..  .sucerveding  .1.  S 
The  position  of  actuary  was  made  ^ 

vacant  In  1932  when  G,  \A .  Geddes  t  tn  vo........ 


resigned  to  become  general  manager; 


there  should  be  some  shrink  ige  in  ^  States  Government  obliga-  pro'inc^a!  government  in  Saskat- j  widespread  newspaper  criticism  and 

the  total  volume  of  outsUuidiim  life  l"-8  per  cenC  in  municipal  (  in ar,  iia.v  licen  conducting  direct  |  public  protest  against  service  char- 

insuraricc.  One  aiilhorifv  esfimatW  •'‘<'<'’iritie?.  r.f  i;o'u'iioiis  with  Idoyds.  it  was-ges.  against  limiting  the  number  of 


a  shrinkage  iu  national  income  dur¬ 
ing  the  year  of  6  per  cent.  The 
amount  of  life  insurance  outstanding 
declined  only  5  per  cent,  to  *9,5.900,- 
00n,(y>e,  which  equals  the  total  in 


“While  the  iicrccntage  of 
invested  in  real  estate  of  a  gr 
companies  holding  over  9I  pe 
of  the  assets  of  aJl  United 
legal  reserve  life  insurance 


vc-'w'is  l  imning  into  Churchill.  tbe|  particularly  from  New  York.’  came  of  the  Northern  Life,  and  consldcr-| 
P’'ovinc:a!  government  in  Saskat- j  widespread  newspaper  criticism  and  able  fime  and  care  were  exercised  in 
;  !i(  v. an  iia.s  licen  conducting  direct  I  public  protest  against  service  char-  securing  a  successor, 
f.f  i;o'u’iioiis  with  I.loyds.  it  was-ges.  against  limiting  the  number  of  ®  .8i''®oiiate 

iioie  by  Hoii,  .1.  F,  Brv- 1  checks  permilfed  frcc  to  balances  of  in  mathemaiics  and  physics  of  the 
an  Cl..  il'oMiuial  minisfcr  nfivarving  sizes,  and  against  fixing  Lniverslty  of  Toronto.  ITc  he^aii 
mil, In  v.o.-ks  and  minister  In ' '  barges  for  additional  itcm.s.  us  .vctuar  al  career  vviUi  he  ManiiJ 

chai  gc  or  unsuranee.  W  hen  the  rules  were  announced  .  "r.  ^ 

Mr.  I'.ryaniu  contended  that  the, General  .Tohn.son  took  cognizance  of  ;  H't-nkers  a  e.  es  oincs.  12- j 


only  one-half  of  similar  percentages 
in  the,  previous  depression  ye.vrs  of 


self-reliant  Americans  to  make  every  1881.  This  relatively  small 

effort  to  protect  their  families.  It  '^crease  in  ownership  of  real  estate 


is  also  evidence  of  their 


IS  indicative  of  the  considerate  atti- 


him  to  the  Ontario  Uqiiitable  .3  Can-  ‘  .t,  ‘‘‘r.  Ui'hrd  In  1930;  1,16S  or  R2,6<1,.  w*>r« 

arli.ui  b.n.ckground  combined  with  a  D"*'”’"'  Lquifable  opened  during  the  years  1926  to 

wide  experience  and  training  gained  ^916^ 

with  one  of  the  largest  conip.3nips  of  C*"  •  '’<ucrioo.  ,  greatest  expansion  In  these  food 

the  western  states.  Lawson  was  born  In  Dundas  chains  took  place  in  1929.  when  46i 

_ _ _  and  has  lived  in  Dundas  and  Ham-  new  branches,  approximately  20% 

-  ilton  all  his  life.  On  graduating  wh)X'’A4''’^-.r'J 

gm,  Mgt  A  •  ..  .r.  .  werft  opened,  or  wnlch  i54  were 

Starr  Appointments  O"’  Q'lfen  s  Lmversity  as  an  elec-  located  In  Ontario. 

trical  engineer  in  1914,  ho  joined  _________________________ 

the  Hydro  staff.  He  enlisted  In  An- 1  n  >  y-.. 

TFF  DOMT^flON  FILYR,  gust,  1914.  and  served  throughout  liOttK  htCOrillgS 

F.  Smith,  formerly  assistant  (he  entire  war.  After  a  period  of;  1  i.,  — 

;er  at  Toronto  hr.anch  of  the  intensive  study  he  will  devote  his;  n.-w  riesrine.  in  Csnsds  for  the  wrrV  endtn. 


other  position  in  the  Western  de-j 
partraent,  Winniptig.  ] 

l^ave  Ontario  Hydro  To 

Join  Ontario  Equitable  Co.j 

AVilltam  G.  fa.wson.  who  for  20 
year.s  has  hecn  connectf'd  wit.li  the 
Hydro  Elnciric  F’ower  Commission 
of  Ontario,  latterly  as  chief  opera¬ 
tor  and  assistant  to  the  general  su¬ 
perintendent  of  Ihe  Niagara,  system, 
has  rc'vigncd  to  take  up  special 


!  £aurmBLB 

finC.>Vartne  f^timnee^tn/ka^  t 
Pnavtmtce.Rt 

Liabilily  O'uarattteed  by 

J  he I’hoenix /nsuramtCo. 
oj  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Eqtiitable  Inguranca 
Society,  Limited 

of  England 

STABUSHLU  ilj: 

Owned  by 

Atla^  Assurance  Co. 

of  Condon,  Kit*. 
Combined  Pundsover  880,000,03) 

George  Lyman  &  Son, 

(■lltllTKlI 
General  Agent.t 
itO  Ylftori*  Square^  T 

"iS  XIOBfpeal 

Mara.  BZ41. 


equals  Tne  loiai  in  . .  . - : — -  I'i.'aiu-  voui.euui-u  um<  III.;,-......-....  ...  assistint  artii-irv  in  19‘’7  v........  . . .  ....  .  Marq.  BZ41. 

force  at  the  end  of  1928.  The  main-  P^^n'es  increased  during  the  year  from  djfnci,itie..i  of  navigation  in  the  them  v  it.h  disapproval  but  said.  "If  „ ”  of  M.p  Artnarint  So'  assistant  to  the  general  su-  I  -  ' 

tenance  in  force  of  this  volume  of  0*  Percent.,  it  i.s  -vig.  Hudson  .^traits  was  vastly  over-  the  l.anks  want  to  commit  suicide  .  .  "  4,0  hrin'*s  with  (h®  Niagara  system.  '  '  l'  ' 

life  insurance  ajtd  the  amount  of  new emphasized.  There  was  no  good  [  no  one  ;s  going  to  worr.v  vcr.v  much  ^im' the  Ontario  i:quitable'’.3  (  an-  l’«''  /-c'vigncrl  to  take  up  special  „ 

life  insurance  purchased,  are,  T  be-  PP'^c^nU^.es  -eag,,n  in-surance  rates  fromtabour  it.  The  uext  day  he  dis-  ,,  hT,.i(™rniinri  combined  with  a  Ontario  Bquifable  oprned  during  the  years  1926  to 

lleve,  evidences  of  the  purpose  of  ’,500  the  Port  of  Montreal  should  be  ma-  mi.s.«ed  Mr.  W^eisiger.  denied  that  he  experience  and  training  gained  Accident  Insurance  Com-  1923;  and  the  remaining  32.3%  were 

self-reliant  Americans  to  make  ever^^^  --ally  lower  than  from  the  Hud- Jmd  over  seen  the  rules  or  authoriz-  pany  of  Waterloo.  In”  Jh^^SeflJ,’^ 

effort  to  protect  their  families.  It  son  Bay  port,  be  asserted.  cd  an  endorsement  of  them,  post-  western  .states.  Lawson  was  born  In  Dundas  chains  took  place  in  1929.  '«-hrn  46 1 

is  also  evidence  of  their  thorough-  ,  consiaeiate  atti-  regard  the  marine  insurance  i  poned  the  effective  date  of  the  new  _ _ _  and  has  lived  in  Dundas  and  Ham-  new  branche.s.  approximately  20% 

going  reliance  upon  life  insurance  as  P(oe  of  life  insurance  compames  to-'  .  .  uya-on  Bav  of  <=uch  im-  rules  for  30  davs.  and  made  it  clear  i -  ilton  all  his  life.  On  graduating  (".  “(’••'■aMon  in 

.he  dependeble  egeee,-  eervleg  ,hle  Smertb".  .he"-  .ere  U.e Mr.iThe.  ho  person,,,,-  wop.d  euPervise  i  Staff  Appointmenta  »  t"ieer.l.y  /,  en  e,ee*  a.I'le*  tfeTrli.”' 

Entirely  .New  PreW«n.  •  that  they  have  shown  every  possible  office  this  year,  he  remarked.  Feer  Fffect  of  KeacHon.  TlTF  nOMTVlOX  riAVU  the  Hydro  slaff.  He  enlisted  In  Au- 1  Bank  CIcaritfrH 

"Life  insurance  companies  faced  consideration  to  borrowers  willing  to  "A*  a  matter  of  fad.  T  «cn,  down  DOMT.MON  n\YR.  ^,st.  1914.  and  served  throughouC  "«"«  l^lCarm^S 

one  entirely  new  problem  during  this  Sivc  reasonable  co-operation  in  on-  Icacs  Day.  studied  the  file  r,.-,., ,  hino-  i,-. -i  h..r>n  riimn  **'  ''  formerly  assistant  Mie  entire  wat.  After  a  period  of  ^  ,.  — 

year,  namely,  the  emergency  regula.-  ^Icavorlng  to  meet  their  obligations  prepared  the  dat^a  and  plans'^  ■  manager  at  Toronto  branch  of  the  mtensive  study  he  "will  devote  bts;  pank  rWriPR- xn  Canmda  for  thp  werv  *mdlne 

tions.  restricting  pavment  of  cash  '  and  that  the  companies  have  resorted  for  my  negotiations  with  Lloyds.'  “>  "’o  aov'cc  and  witn  tne  ronseni  Dominion  Bank,  has  hecn  appointed  time  to  estate,  trust  and  business ,  .Tanuxry  4th  and  rompxrisons  wifh  the  samp  wwk 
surender  values  and  the  making  of  to  foreclosures  only  when  no  other  "Recently  K.  S.  Dalgicish,  well  o'  General  .iohnsmi  s  ‘lePU'C-  manager  a<  T.ondon.  Onl.,  succeed-  insurance  problems.  Hi.s  office!'®^-  ,,32 

policy  loans,  imposed  bv  28  slates  as  'course  would  enable  them  to  protect  ,  known  'English  shipowner,  in  .an  in-;  Although  service  charges  similar  to  P  y  Manning.  will  he  in  the  Bank  of  Commerce  j  *  '  i 

a  direct  result  of  the'  nation-wide  their  investments.  Itervlew  stated  that  his  captains  i  propo.sed  have  long  been  in  -  Chambers.  Ha.railton.  '  Monieeat. 

banking  holiday  declared  on  March  "The  testing  of  legal  reserve  life  had  reprirted  to  him  that  the  Hud- 1 ''ffeci  in  many  communities,  it  was  j  B.\.>K  OF  TOROlfTO.  - - '  9  •wSp”c.  . . . . . i  .salsatilssl  3L319!o9s 


going  reliance  upon  life  insurance  as  of  fife  insurance  companies  to- 
the  dependable  agency  serving  this  , 


purpose. 

Eotlrely  Sew  ProWem. 


for  life  insurance  companies  gener¬ 
ally,  I  have  no  hesitancy  in  saying 
■  that  they  have  shown  every  possible 


Staff  Appointments 


TFF  DOMT.MON  n\YR. 


Bank  Clearings 


R»nk  rlpxrin,:*  in  Csnmd*  for  the  wppV  •mdtn. 


ing  ilie  late  B.  B.  Manning. 


will  he  in  the  Bank  of  Commerce  j 
Chambers.  Ha.railton. 


case  of  real  need.  The  restriction.s  has  again  been  demonstrated  as  1  fh.- 
have  now-  been  removed  in  all  but  conservative  principles  o:  maiiago 


BANK  OF  rOROlATO. 

.A.  MeEvoy,  formerly  manager 


6th.  The  first  restrictions  were  very  ,  insurance  during  this  depression  has  son  Bay  route  from  the  point  r,f:  realized  tliar  rhe  hasty  impo.sition  of  -  ‘  '  CAXAntAW  Foons  is!  r.  v 

shortly  liberalized  and  a  seeond  mo-  been  no  less  severe  than  that  of  safetv  in  navigation  was  belter  them  without  an  opportunity  to  pro-  _  .5.  .  (’Evoy,  formerly  manager  Ottawa.  -During  the  repent  ai 
dification  permitted  the  companies  in  business  and  industry  generally.  The  than  the  St.  I.Awrence.  If  the  boatsiPar®  P'if’>if  properly  would  of  the  Bank  of  Toronto  at  Dundas  n?  ,'nnad‘yl';  food 

most  states  to  make  payments  in  any  fundamental  soundness  of  the  sy. stem  .are  equipped  with  a  g.'To  compass ; protest,  and  every  effort  ^nd  Roncesvallcs  avenue  ,5,,'^;,  fro. 

case  of  real  need.  The  restrictions  has  again  been  demonstrated  and  fh,-'  to  offset  the  magnetic  riirrents  'had  been  made,  to  minimize  the  brnncli,  Toronto,  lias  been  appoint-  oan.adian  Government  stand,  e 
have  now  been  removed  in  all  but  conservative  principles  o:  manage-  Dirre  .are  no  great  dif'irultios  of  harmful  efferts  of  .such  a  general  ed  manager  al  Oakville.  Ont.,  in  slve  of  the  large  tnimber  sold  j>: 


nine  of  the  statc.s  and  in  six  of  these  ment  that  have  been  the  .a-ceiited  navigation  peculiar  to  the 


they  have  beeu  maierially  liberalized,  standard  of  the  busine.s.s  grnoarily 
In  the  .states  in  which  there  were  no  have  been  more  th.nn  equal  03  the 
regnlations.  the  eompanie-;  continued  test.  I.ife  insur.tnee  haz  :ii  tip  hcen 
throughout  the  entire  period  to  make  proven  to  be  ‘The  Hou.c-  fbnir.  T'pon 
loans  and  pay  ca.sh  sti“rcnder  values  a  Rock.'  and  a  bi;  wark  o''  -  trength 
as  demanded.  Notvv  Ith.'^tanding  the  (o  more  than  ba:f  t,f  the  p,.;)uC':  .m 


Churchill, 

T  am  fa- 


from  ad  vocal  ins 


jt,.  ihad  been  made,  to  minimize  the  brnncli,  Toronto,  has  been  appoinl- 
'harmful  efferts  of  .such  a  general  ed  manager  al  Oakville.  Ont.,  in 
,jf  :  reaction  on  banking.  succession  to  .1.  B.  T,.  Grtnit.  who 

'  Bankers  generally  feel  that  Gen  has  been  given  another  position  in 
,  -  oral  .lohnson's  abrupt  action,  even  ;  the  head  office. 


CAXADfAW  FOODS  IS!  F.  K. 

Ottawa.  -During  the  reeent  annual 
exhibition  at  Edinburgh.  .Scotland. 
14.2.35  .xa.mple.s  of  Canadian  food  pro- 
iliicfs  were  Bold  to  the  public  from  the 
Can.adian  Government  stand,  exclu- 


ed  manager  al  Oakville.  Ont.,  in  Lslve  of  the  largo  number  sold  by  the 
succession  to  .1.  B.  T,.  Grrnit.  whoir«n''dian  fmms  exhibiting  at  tl,e  ex- 
,  i_  .  ..  .  ibibition.  Th^  (Janadtan  OovAmment 

bas  bcnri  ^ivrn  another  position  ^^Ifitand  f*xbibitrH  over  f,9  individual 


throughout  the  entire  period  to  make  proven  to  be  ‘The  Hoii.sc  fpiiir. 
loans  and  pay  ca.sh  sti“rcnder  values  a  Rock.'  and  a  bi;  wark  o''  ■■tre 
as  demanded.  Notvv  Ith.^tanding  the  (c  more  than  ’naif  t,f  the  p,.;)u;i 
removal  of  restrictions,  there  i.s  now  of  the  country — its  policy’iolder.s 

a  declining  trend  in  the  demand  for  -  - 

cash  surrender  and  loan  values,  an  i.obst17II  tii  aiie:  i:\p4 ^ ns. 
encouraging  evidence  of  tlii'  ininrove- i  Ottawa  -  The  tr-.dr  ;n  ik..  iei,y. 
ment  in  the  financial  comlition  ot|trrB.  or  lobsters  sii  pi.c,!  y,  siieii,  hay 
pfdicvholde'S.  It  should  he  borne  beconie  a  big  bu.Kin”**  .n  fanada 
.-2_j  B1...X  _  _ _  _  rcr-wnt  rif  n  iDtal 


policvhold'^T'S.  It  .'ihould  bo  boriiC  nf^ronio  n  nu.^ii 

in  rnind  that  there  were  never  any  4g.3i8.fu,r,  n 

restrictions  ut,on  payrr.cnt.s  of  death  in  1932  over  14,4  ii. 


increa.se  z.f  marine  insurance  ra;csi"^«'‘P''  ^"•^'‘(^'1  '(^rsety  at  Ins  own 
on  the  .^t.  Law  rence,  but  T  urge  on  I ®  deterrent 
behalf  of  the  government  and  p.30- 1  '’f 

pie  of  .Saskatehewan  that  there  is ' operating  ejearing-houso 
r.o  good  re.ason  in  the  vv.,rTTl  .,,hy  ^rgant^zat.ons  npon  which  It  has 
■he  rates  inb.  Hudson  Bav  '  heen  W.e,  'ha.  the  onl.v  substitute 

be  three  times  tho.se  charged  info|f'’'‘  Ruarantces  can  be 

the  port  of  .Montreal.  -  ....... 


T.  B,  i'licsler,  formerly  manager 


brand.B  of  varion.s 
■stuffs 


organization,  may  have  a  deterrent  !  at  Elnivale,  Ont.,  has  been  appoint-  1 

i  .  .u  .  C  •  •  .1-  I  J  i  ■  FOOD  f  rtAIAiS  f  A’N  ADA. 

jeffect  on  the  v^-ork  of  organizing  the  ed  manager  at  Omemee.  Ont.,  in  q-pc  census  of  19.31  .«bqvvcd  that 
hanks  into  operating  clearing-hoiiso  |  sticce.ssion  to  G.  D.  Gowans.  Mr.  there  were  4t  grocery  chains  in  oit-  | 

organizations  upon  which  It  has  Gowans  is  now  manager  at  Hast-  net  sales  , 

I _ _  .u,,.  _ 1..  _ ..I-..-  ‘  . _  •_  .....  of  .$4. -,.04 4, 000:  23  combination  rham«' 


reason  lit  the  wcrRl  v.ny  -  1,  .  1  .u  .  ,  u  .  ■  . —  e^  .  •  ,$4.5,04  4,000:  23  combination  chain« 

s  into  Hudson  Bav  sh. mid  ''Cbstitute  1  Ings.  Ont..  in  siieces.sion  to  A,  U.  operating  1,379  stores  doing  a  total 

.inies  tb  ISO  cb-.rccH  intn'''''’''  ‘Ifposi'  guarautcos  Can  be  i  Bailey,  who  is  retiring  on  pension,  business  of  $74.S00,0''n:  20  meal  mar 

oV  u^ntrrai  •  '"'"erected.  .1.  M.  Roinheimer.  formerly  man-  f''* 

o,  .Monfrcal.  ^  ^  ^  connection  it  is  Interesting  |  ager  of  the  Western  department,  T  M."  tloVo.''’' 

n  et  alive  The  ni,s,-  ’^'9  officials  of  the,  Winnipeg,  has  been  made  acting  Of  the  2.218  units  of  grocerv.  com- 

■'.e  %  Ii,e  IS-'-  shini.ieiit'  Federal  Drp.vsit  In.siiranee  Gorp.  are  I  manager  at  Coronarh,  .Sask..  in  bination,  and  meat  chains  wbicb 
■G'-'O". _  _ "ffieially  pretesting  against  rharac- '  stircession  b,  H.  W.  Thompson.  Mr.  ownpr.ship.  k'S^'orTvi^'!  w'e”e  e.l't'ah- 


'Th(?‘  inar- 
ipiiiDut.- 


t  Montf^ab 
2  Toronto  .  . 
n  Winntppc. 

4  Vtttirouvrr. 
f»  Ottawa 

6  Hamilton  ,  , 

7  Quebec .  ....  . 

5  T-onrton 
f>  Halifax 

10 

11  Saint  J(»hn 

12  ^'irforia 
ia  Rrtfina 

11  KHmonU»n 
IT)  flrantfdTfl 
Ifi  KmENton 
17  f^•^(Tbo^ou5^l1. 

1«  . 

23  Port  William 
23  Sherbrooke 
34  Kitchener 
3‘*  Moo«e.fa*r 

30  N.  Westmiriple 

3 1  SaikatfKHi 
33  Moncton 

39  ('halham 
42  Sar'  ia 
3H3  Sudhur\ 

.^31  Medicine  Ha^ 
riOO  I’rinee  Mhert 
670  I  plhhridRc- 
Hrandon 


S4M7.99h  77,868.137 
102.743.187  89.603,838 
3.3,826.681  37.319,098 
13,803,728  11.343.854 
4.043,6.56  8.813.403 
3  291.707  3.524. 13« 
4.012,492  4.2  U, 964 
2. 666.431  2.787.374 
3.083.767  2.246,051 
4.170  143  4.109.39* 
1.121.775  1,518,17? 

1.409.764  l,139.91n 
2.893.822  4.412,46’j 
3.367.5, '.9  3.481.01- 


1(28.182  2.545.474J 
5M.0T3  477,11’, 


5X8.543  1.028. 16o 

i8«;.264  482,18* 
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8.649.947  1 
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nr, 0-9.769 
:o  '’44  nt4 


:i:»..W3.491 

63. ‘(77  080 
.30.900.0-30  j 

2:6.031.370  j 

Vo'vol.jos  I 
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•  j'lins  head; 


I  AKgrcgatfl 
j  amount 

r>  1  a  of  loam:  to 
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Average, 
amoaot  of 
purrent  aeM 


I  firms  of  which  |  and  Hibeiciiary 
they  are  pert-  [  roin  hnld 
Derr,  and  loan?  j  duripi»thq 
I  for  which  they  month 
1  are  guarantors  ' 


GreaUsk 

Average  amount  of 

amoup*  of  notes  of 
Dominion  the  in 

notes  held  dur-  circulation  at 
ing  the  month  any  timaduriqg 
the  month 


1,4*3  606:  8n4t.8jg  \*  ■ 

Si  1.498  I  .106  ,  ’9  Vl  . 

48-  !  53,901  j  ■;«  ■ 


Can  KatJonale 
Immerial  .  . . 
Barclay?  (Can.:). 


60.4-14,000  j  "3  615  146  <99.098,95!  I  1,358,189,7*9  1  319,543,864 


.51,  l.T5,9:)I  }  :',276,  J90 


CCRRXVT  GOLD  AND 
SLBtIDIARy  COIN 


DOMINION  .NOTE; 
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ColomB  Np.  26.  Of  thia  depoait  *6U  81,732  ia  in  gold  coin;  tlie  balance  ia  in  Domimon  nolea.  •  ... 

-The  Buaioaaa  of  tba  bank  in  Parte,  France,  and  in  Pan  Francieco,  V.6.A..  ia  carried  under  the  name  of  local  incorporatad  compan  ea  and  the  Bgiircs  are  incorporated  in  the  aboi  e  eia'ei.ir 
-Tbe  iguria  of  The  Canadian  Bank  of  Commarce  (Califoriua)  aratnaorporated  in  the  above  statement.— Foottiote  to  Canadian  Bank  of  Commerce  retura. 

-1^  Royal  Bank  of  Canada  (Firaaee)  tea  been  inoorpontad  uadet  tbt  laws  of  France  to  conduct  the  buaineaa  of  tbs  bank  in  Faria,  and  the  aeeeisaodliabititieaof  the  Roy  al  Bank  of  Can^.  3, 
-Tbt  Mtata  aad  UataUtita  of  tka  BaoqtM  Canadiuiia  Natimiale,  France,  aame  being  cosiidered  a  branch  eparatisg  la  a  anbaidiary  of  tbe  Eaoque  Canadienne  Nstionale.  areinckided  in  al-r- » .  .. 


-■  Footnote  to  Bank  of  Montreal  return. 

-ca)  areiocluded  in  Ihe  ibove  statement.  -Footnote  to  Royal  Bank  return, 
-irn. — Footnote  to  Banqiie  Canadienne  Natioiule  retura. 


Department  oi  Finance.  i>uwa.  December  29, 1933 


F.C.  CLA&S,  Dapety  Miautar  of  Ftnaaca 
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Great  Bear  Lake 

Premier 

Teck-Hughes 

Dome 

McIntyre 

Hollinger 

Noranda 

Wright-Hargrcaves 

Lake  Shore 

ff  you  are  not  receiving 
the  “Minins  Chronicle" 
regularly  send  for  the 
current  issue  which  con¬ 
tains  a.  fund  of  valuable 
information  regarding  the 
above  companies. 

Copies  will  he  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.,  Toronto 
ELgin  2201 


HOLLINGER 


NEWS  OF  MINING  AND  OIL  SECURITIES 


WR.-HARGREAVES  |  I  SOME  GOOD  GAINS  PIONEER  GOl 

MAY  EARN  OVER  ;  WERE  RECORDED  ORE  VALUES  I 


I 


SPECIALISTS  IN 
MINING  STOCKS 


I  60  CENTS  SHARE! 

I  Company  Planning  Early  In*. 
I  crease  in  Mill  Capacity  to 
;  1250  Tons  Daily  I 

:  WORK  HIGH  GRADE  ORE 

I  Production  in  Recent  Montha 
Has  Been  Running  Around 
$350,000  —  Reserves  Now 
!  About  1,000,000  Tons 

I  Toronto  Bureau  The  Financial  Times. 

'  Toronto.  -  With  the  stepping  up 
i  of  the  mill  at  Wrighi-Hargreavcs 
I  Mines  10  1,000  Iona  daily  recently, 
t  w.ord  has  been  received  from  the 
north  that  a  further  increase  to 
tons  per  day  la  anticipated 
sliortly,  which  may  he  reflected  in 
production  before  the  end  of  the 
(ompany’a  fiscal  year  on  August! 


lorunlo  B'i.ro.'ju  I'}],; 

Times. 

Toronto.  —  Dome  .\fines 
production  iu  December  total¬ 
led  $357.r>S1,  compared  with 
$358,700  in  November  and 
$322,381  in  December,  1032. 

Production  for  the  ycai'. 
1933.  just  ended,  aggregated 
$1,460,291.  compared  with  .$1.- 
130,318  in  the  same  period  a 
vear  ago.  While  total  produc¬ 
tion  for  1933  was  well  above 
1932,  it  did  not  equal  the  pre¬ 
vious  high  mark  of  $4,542,000, 
established  in  1925. 


SOME  GOOD  GAINS  PIONEER  GOLD 
WERE  RECORDED  ORE  VALUES  RUN 
TORONTO  MINING  AT  HIGH  LEVELS 


MPMBER5 
Toronto  .Sfibrlt 
ffdnddtd  5tor^  ^  Mini«g 

M>‘’«tr'dl  Curb  MdTk/f 
U'l’imprg  C»^dJn 
Chicago  Board  of  Trade 


Direct  private  wires  from  northern 
mining  centres  assure  fast  reception  of 
important  news.  Toroflto-Monlreal 
wire  offers  fast  marlet  service. 


F.  O'HEARN  &  CO. 

:49Sl.  JamnSt.  Wnl,  MONTREAL 


MoqMtl,  S696 


Junior  Gold  Slocks  Lead  With;  F’resident  Sloan  Doubts  Wheth- 1 ^ ^ ^  ^ 

i  " ti.3 UOOD  PROGRESS  ON  MINING  DIVIDENDS 


Prominent  ! 

BASE  METALS  STEADY 

Toroiilo  Durrau  TTie  ITnancia!  Timer  |  P 

Toronto.  —  .lunior  gold  shares  i  bod 


plicated  in  Canada 

PRODUCTION  HIGH  I  JACKSON  MANION  REACH  BIG  TOTAL 

P.ym«U  Will  Agsre- 


GRANADA  PLANS 
LARGE  PROGRAM 
OF  DEVELOPMENT 


continued  to  feature  trading  ou  the  Present  bottom  level)  has  been  prov-  i 
L?.  1  j  M  •  T*  1  ^  distance  of  between  75  and  ! 

Standard  .Slock  and  Mining  Kxchan-  f^el.  Over  this  distance  it  aver-  i 

ge  during  ibe  past  week,  although  ages  7  ounce.s  to  the  ton  or  cover  i 


Property  in  Production 
at  Early  Date 


gate  Close  To  $3,- 
900,000 


A  report  Issued  under  the  name  Toronto  Bureau  1  he  Financial  Time,. 


at  mid-week  substantial  buying  ap-  $140  at  $20  gold,  David  Sloan,  man- I  of  David  M  Thomson  A  1  M  M  Toronto.—  Canadian  ndning  com- 
Ipeared  among  the  oil  and  gas  group,  [aging  director,  states.  I'Till  signifi- |  „,jning  engineer  in  charge  of  oper-h’^'^’®"  distribute  or  have  de- 
,  which  re.sulfed  in  some  good  gains  |  cance  of  this  showing  Is  grasped  i  atio^ns'  on  the  Tackson-Mnniim  nrn  I  blared  to  their  shareholders  this 
I  being  recorded,  r.cading  gold  stocks  j  more  readily  when  Mr.  Sloan  points  ,  „prtv  indic-nes  tin’i  t-nod  nri.irrp«<..i ‘”®“th  over  $3,900,000  in  dividends, 
have  continued  fairly  steady  with  |  out  that  it  has  all  the  appearance  of  j  {g  bpi^g  made  in  the  plans  to  piVtl^*®'®”  companies  and  the 


......  laiii.v  ..,icau.r  iriiu  .-u.  ...a.,  n  iju.t  dll  I  lie  appearance  oi  Kdjnr,  niade  in  the  ntanu  to  mil 

trading  on  a  lighter  scale,  and  at  the  being  merely  the  top  of  an  orebodv  oroeert, 

[close  of  the  period  under  review,  which  will  go  to  depth  as  it  was  not  ^  for  produc 

several  of  ihose  issues  showed  net  encountered  on  the  levels  imme-  .  '.f  .  . 

jgains.  While  the  Washington  price  diately  above.  New  sensations  in  ,,  ,f 

[for  gold 'has  remained  around  $34.00  Pioneer  development  may  be  I  ® 


amounts  they  will  pay  are  listed  be¬ 
low.  The  declaration  by  Dome 
Mines  of  a,  dividend  of  25c  plus  25c 
per  share  will  he  distributed  to 
.shareholders.  Howey  Gold  Mines 
dircctor.s  met  last  week  and  an¬ 
nounced  an  initial  dividend  of  3c 
tier  sliare.  payable  February  2l)th, 


■  T/jndon  price,  which  looked  for  when  the  main  Pioneer  !  dircctor.s  met  last  week  an 

Tice,  has  been  steadily  shaft,  is  extended  to  tap  low  levels  in  '  uncovered,  Mr,  rhom- 

d  the  Canadian  pnee.  Beyond  the  7,5  to  80  feet  of  :  '  pc  .sliare  pnvaX  ^ 

fling,  is  In  excess  of  j, bonanza  ore  the  drift  on  the  11th  ’  pronable  that  it  can  will  amount  to 

ho  standard  price  of  i  entered  y  section  wllb  vaf- j  hnnked  up  uilb  flic  lar^e  bodj  ,  Con'^olldated  Mlnlnfr  Si 

represents  a  prevnlum  ^[ound  $i  5  to  $lf>  and  lower.  !  ^  T’  Il^'lcads  the  list  w  ib  7  total 

!  .Mr,  Sloan  doubl.s  whether  this  i  -"outh  side  cif  the  ::7:.  ft.  level.  “\V o  1 

ooscvelfs  address  he- j '"f  oould  he  duplicated  in  any  |  wf  now  go  after  fl„s  vein  on  the  I  .Trcptlv  a  rash  divldr 

roeentlv  is  intei  nvet -  I  Can.ida  and  be  points  7, lO  foot  level.  Mr  J  tiomson  soi.s.  ’  .  '  /* 


J.  E.  Grasett  &  Co 

MEMBERS 

Stxud.ird  Stock  ^  Miniujt 
.102  K.iv  Si.  Wi*.  163.1.  Tornn* 

Branch  Office 
Kecio  A  nttndan  5**. 

.function  M67. 


PANDORA 


l  or  Information  and  Sto.'k 
Prices,  WTltc  the  Companv. 

Canadian  Pandora  Gold 
Mines,  Limited 

<  P  S/f»re*tcox,  Prra 

too  Adelaide  Si.  W,  -  Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invr^xI.Rt  in  Canncliflfl 
Mines  and  Mining 
Propeilics. 

J  n.  TYRRELL. 

Trriiident  and  Managing  DirpctAr. 
PfM»m  9.10.  25  King  .Street,  Went, 

TORONTO.  CANADA. 


San  Antonio 
Wingold  MineSi 

I  Adjoining  Sou  Antonio) 

W'r  have  prepared  •*  r-oin' 
l•t••^u•n.9^vc  up  lo  date 
of  thesr  livt*  m 
tcrcKtlnff  Manifohra  d** 
'plopmcnl^.  ^Copi^**  will 
l*c  iiiHilcd  upon  requebl. 

Scottish  Exploration 
Company,  Limited 

R.4nk  of  Mamilton  RMg.,  Toronto 
WAveiley  2619 


OPTION  ACQUIRED 
ON  SEGUIN  ROUl 


■'Isf^ne’vt  Wifli  the  mill  oncrating  High  Grade  Ore  Section  an  ounce,  the  T/jndon  price,  which  looked  for  when  the  main  Pioneer!''®''’  dircctor.s  met  last  week  and*  an- 

f57l£l3S 

suRPLus|ijix^^7;.'?i,sr; 

high  grade  ore  such  as  is  Granada  Gold  Mines  in  theRou>-n!  Prcrddciit  Hooscvelfs  address  diipllcafed  in  any  i  will  now  go  after  tins  vein  on  Die '  "  .,-od ‘rerentl v'^*'a  el^h  rtivMenrt  for 

ing  Xwirio^"'950  ft  'B®trlct,  of  Quebec  is  showing  indi-|fore  Congress  recently  is  intorpret-  Can.ida  and  he  points  | ‘50  foot  level."  Mr  J'tiomson  soi.s.j  ‘  '  .j. 

below  cations  of  developing  into  a  fair-  ,,,  g.,  meaning  that  the  Government  !  ®’”th‘Tt  on  the  ,5fh  level  cast  an  !  "b>  eross  cutting  to  the  ®outh-eHsf !  rtJJiv  dividend 

on  Ibp  iioitb  \r\v\  .s>o  em.  t  sized  mlno  in  time  nnd  offirlalB  would  continur  to  deflate  the  dollar  ;  been  drifted  on  for  a  |  and  may  have  to  ^ro  as  far  ab  200  |  -  inv>^ii-«e' -i 

Hverage  grade  is  between  $  5  and  ^  p,o.pn  .rrd^r  t,  increase  commoddv  '  -O'’  f®®’  'vhlcb  averages  ,  feet,  before  finding  it.  |  «« 

$20  at  the  Siiindaid  price  fot  «old.  gramme  with  this  vibiert  in  view,  niices.  If  thr>  rioll.ar  is  devalued  to  !  ■"'I'*’  width  over  the  i  "It  is  a.  sourer  oi  sai.isfaction  t/i|  7.  _ ^  , 


south-east  I 
far  a.8  200  I 


Tjist  year  the  management  an-ias  much  as  hH%  then  the  price  for 
i.rriv  development  program! gold  would  immediately  be  doubled 


e  )ilant  and 


Following  i.s  the  record  of 


OvT  22.5  feet  of  this  ‘section  the  !  all  the  machinerv  and  '  equipment , /'’’’r"'  1'®®  ®'iare  payable  and  thf 
Bver.ave  . _  .  ..  total  .amount  to  he  d  stribiited  to 


^  Mine  developiTien  at  iiie.  proi'®-;'?  that  involved  sinking  the  incline  to  $41.34  nr  fviro  that  of  the  stan-lf'rf^®  approximately  $12o  to  ,  are  in  fir.«t  cl.i.^s  rondition.  aH 

I  IS  continuing  far  a. lead  of  miD  ie-  Financial  Times  Jo,!?' i ‘o®  ♦’’®®®i  ‘  Amo..n.  Total 

quirements  with  ‘’''®'  the  object  of  fhoroughly  exploring  weighted  index  of  20  mining  stocks ‘../s- ®  i raised.  All  i  P-r,hare  amount 

■  of  $13  ore  now  available  J'®!  the  ground  to  this  horizon.  At  advanced  ..j  to  Volume  of  Rrvrnd  ' '”*"®  hujldines  are  m  excellent  1  Buffalo  Ankcoito  ,  s  os  *  to.ono 

,  I  mill  and  with  the  ^tiontPS  'ip 'i  f  p,. egg, if,  the  abaft  has  been  com-  transactions  has  shown  a  consider- !  p-isf  has  entered  what  is  lermcri  *  ''i'®’*  reconditioning  as  had  fon,  '  ,  5^  -  977.250 

;  loTver  levclK  ” U*®  r  .1  pleted  below-  the  2,200  foot  level,  able  expansion  aud  ,.ome  days  tnre- ;  "jiigh.-rarie  section  \'o  where  ' ’’®  ih.ane  amounting  to  only  mi-!  Dome .  lin  476,667 

'l  amount  of  ore  wdl  be  avaiai  ■  fp®*  favorable  mineral  indications  over  amounted  t„  well  over  the  mil  i  vaiuea ’'run 'from  .$30  to’.«97  to^he  n®®  ®®Pair^  fo  the  roofs.  jHow"v" .  Hi 

I  mill  fP9a.  *  yt  rcvf'aJed  to  tbi^  lion  mark.  wn^  '  breaking  out  j  pione^r  of  B  c  .  n  2b2  il\ 

I  ooDtinuiiig  -  addition  fo  siukhisr  operations.  TTolllnger  and  ^I^Intyre  In  the  i  Develonment  ore  from  rhr  nth  the  two  raises  now  be-!  Premier  Gold  .  .  o\  no.oon 

j  around  $3fi0.0(>h  per  moul  i  an  company  has  been  exploring  leading  gold  sernon  rontinned  to  -west  and  the  5th  east  F  goln-^  ^  worked  consistently,  6one  I  ■  I? 

:  being  Increased.  new  levels  and  extending  the.  vein  advance,  and  recorded  net  gains  of  [  through  the  mill  and  is  experted  ,o  i  looking  ore  in|  wr -HargrU'.-,.  ;  ;  .m  540  000 

!  company  moae.d  into  rouitli  piece  go.,  .^„h  the  85  and  7.5  cents,  respectively.  Dome  rontribufe  toward  a  new  hi;h  pro-  f®®®  ’'n®  ’’®®ii  ®''!  — — 

i  ."mong  Ontario  gold  producers  a  regujt  that  it  has  been  steadily  Mines  showed  a  net  gain  of  .50  cents  I  diiction  record  for  Pioneer ’in  Dr-  every  round.  The  gold  itself]  Toini  ...  53,9i7.5ia 

I  It  i.s  satd  that  per  ton  recovery  is  reserves  and  is  as-  w’hile  Pioneer  of  n.f.  was  10  cent-s  !  pember.  The  November  figure  of'®  f'"®  •i®"’  i'’®'’  disseminated;  there  i  ; 

j  running  in  excess  of  $1-  Total  pro-  sufficient  ore  to  keep  its  higher.  Dome  Mines  is  reported  as  $224,200  was  the  hi.gb  point  up  iol’®  1'®®  much  mineralization  now  i  McMillan  Gets  Good  Values 

,  rliictlon  for  the  calendar  year  lo.w  ^j]l  running  for  eeveral  getting  some  very  high-grade  sec- [that  time  I  showing  in  the  vem  matter  bring,  Development  Goes  Lower 

,  w'ill  be  approximately  jj.sa.Mou.  y^nrs.  tions  in  sinkine  below  the  23rd.  !  This  eastern  orebodv.  which  repre-  [  broken  out  on  the  125  foot  level.  [  * 

,  and  during  tho  fiscal  year,  whi^h  •  G  Gamble.  pre.s1dent.  has  level,  with  visible  gold  being  foued.  isenls  prartirally  another  mine,  has]  "It  is  going  to  be  ni.);,t  brlpful  1  -u  ,  vein  on  thr  ff  i«.-ri 

I  .started  September  last,  the  com-  returned  from  an  inspectlOD  of  It  is  understood,  however,  develop-  hem  penrirafed  on  a  nuinbn-  of  the  j  lo  ourselves  that  tlir  dnunci  ini  -  ^  McMillan  Fold  nronertv  ha's 

I  pany  la  expected  ™“^®  development  work  and  reports  sat-  raent  work  in  this  newer  section  has  j  lower  leicis  down  to  thr  I3fh.  and  I  general  is  rapidly  beceming  ®-x- 1  now  been  followed  fm-  a  distance 

I  lory  for  tho  mine,  both  In  the  mat-  pu  i,ranches  not  yet  commenced  Tock-Hughes  ; there  is  every  indication  that  it  goes  |  l.remcly  active.  This  will  liKhten:  -  a„„r/^v^rr,o4«l,  i-e  t, 

tcr  of  gold  production  and  develop-  ^^'^opemtionf  4  "iso  sta^^^^^  was  a  strong  spot  during  the  week  ihrough  to  the  surface.  ^  oiir  own  burden  in  regard  .0  nans-'  Tenguf  the  fu  f  cin  onlv 

I  menf.  gome  new  and  important  finds  have  and  recorded  a  not  gain  of  15  cents.  I  he  rich  casftrn  .and  western  portalion.  making  freight  costs  and;  ^  ascertained  at  two  Lmts 

1  Assuming  an  average  recovery  been  made  in  the  mist  week  or  two  Officials  of  the,  company  recently  i  mine.s '  taken  in  conjunction  with  commiintcafion  much  clicai.cr  gnj  7,® 

,  of  $14  a.  ton  istondard)  with  1.000  wo?k“rLini  Centred  m  some X’  declared  the  tegular  quarterly  divi-i<li®  lact  that  on  the  lOth  level  con-  easier,  as  .such  items  a.s  keeping !  ’’®- 

i  tons  treated,  output  would  be  $5,-  .  ^  on*  the  new  925  and  1,075  foot  dead  of  15  cents  per  share,  payable  |  liouoiis  ore  has  been  proven  over  1  the  w  inter  road  open,  and  n  regu-:  I 

;  04 0.000  per  annum.  Allowing  the  -where  hi->tr  -’radc  i.s  heln,g  February  1st.  to  shareholders  of  rec-j'^-®®®  I®®’  Hi®*  several  other  far  plane  serxice  operating  will  be  fi__,  ^  ®®-_PiPl®®  ®Iops  the 

same  rallo  of  operating  costs  to  Officials  state  that  the  ord  .lanuary  lOih.  Wright  Har-  '®  I’®  explored  render  |  distributed  In  regard  to  overhead 

i  output  fstandard)  profits  would  be  .  these  hoi-i-zuns  has  been  greaves  and  Take  Shore  advanced  5|!|'®  ®  Pioneer  situation  of  more  ]  ^^,3,  among  ihc  mirabcr  of  mines  ^ 

$1,310,400  to  which  would  be  t^d^  dSed  on  for  a iprorimatS  2OO  Points  11, -alorue  another  R  r.  ’"an  ordinary  interest,  FoWwfng  Tl  fs  "seeSn  ""o^ 

'  $2,520,000  excess  price  over  stand-  ,g  producer  showed  a  net  loss  of  I  .T„  tao®P®  entirely  by  ourselves.  -a,,  er  are  low  for  5  f^t  but  Se 

1  ard  (.50'7r>  and  other  Income  in-  =  bes  to  '’i,  feet  in  quartz  while  cents.  A  new  compan.\  known  us  fJin/^Ar'  MAV  El  DILI  -  ®°®,Ia  feet,  but  the 

1  dicating  a  total  net  profit  of  $3.-  '  fnrmatiou  alona.side  the  quartz  'h®  Bradian  liiijos,  lamiied,  was  ,  jJNLwK  jWAY  LAKN  ‘  Mo^n^Ia  TaLae  Ontinn  rV.  • 'i®®eeding  three  faces  are  well 
j  .S30.400.  This  would  bo  subject  fo  values  of  %■>  1.0  $3  per  ion  lemred  rcccntl>  to.  lake  over  some  j  Noranda  Takes  Option  On  niincralized  and  contain  consider- 

I  ta.xes.  etc.,  which  would  he  higher.  While  no  '  assavs  h.ave  j  27  claims  fornierl.v  held,  by  Bralorne.  j  OA  fCMTC  A  CU  A  DF  [  Promising  Quebec  Property  i  ’-“‘’^ca-Ung  high 

. "r j: iHAKt,  ..dS.ir.srarrrf 

I  LAN  IU  W  UKK  something  to  surplus.  Mr  Gau,-|Ury  and  deciined  8  points  Jji”  ft  is  estimated  that  Siscoe  GoId|  Gro''s"ouis ‘^a^^d'^Petr  liesj  SfowLTb'^'-O  feJt'of  ®orra"verar 

,  _ _  TNCTAI  I  IWr  Mil  I  the'st^crSppSS^hghG^^  i  r't  P®®P®®I-V  ®'®«'-®®l  ®  S®®'<I  ^1®"’ I  the  7ownta°rd^xteLkfn  oT\^^^  la*t- 

_ _ l  ulINMALLINIl  WILL  ,rnl  PatHHa^'  llSndrS."  naeamac  “’.®“  d».®- !  ter  ore  shoot.  Some  350  feet  in  ad- 


lotal  .anuuint  to  he  distributed  to 
sh.arehoUlcr.s: 


a  large  additional  I  P!®f®l'\  ’J’®  ^  ®ouside,- ,  ,,„t  ea.st  has  entered  what  is  termed 

?c  will  be  .-,vail.ahle  fori  I’'®^®')  ^'®'®';',  i®'"®’'  ®xpa.nsiop  aud  .,ome  days  turn- | -ji.gu.grado  section  N’o.  2."  whore 

rt  wii  I).  I  gmj  favorable  mineral  indications  over  amounted  t.i  w-el)  over  the  mil  lvalues  run  from  .$30  fo  -$97  to  the 


Amoiin* 
pi^r  share 
$  .08 
I 

1.50 


have  been  reveaJed  to  th<s  depth,  lion  mark 


being  Increased.  In  November  the 
company  moved  into  fourth  place 


v.ic  ....,,.,^..-3. - .  .  ..  ..  .  . . '  ..cfi  .luij  luM  oirj  easr  ir  troing  :  .  ,  Teck  Huelies 

new  levels  and  extending  the.  vein  adv,ance.  and  recorded  net  gains  of  through  the  mill  and  Is  expected  i  ‘'i®®’’'?!'  looking  ore  'p '  Wr -Hargrea^-.;. 


now  been  followed  for  a  distance 


000,  equal  to  62c.  a  share. 


Following  this  .section  of  ore  the 
values  are  low  for  15  feet,  but  the 
succeeding  three  faces  are  well 
mineralized  and  contain  consider- 


JUvvLi  iTlrt  I  Lnllll  Noranda  Takes  Option  On  i  mineralized  and  contain  consider- 

?fl  fFNTS  A  SHARP  Quel>«  Property]  “»> 

CV  villi  I J  n  UlInllL,  I  — ; ;  The  abov,  prellmliiary  BamDUea 


PLAN  TO  WORK 
'  MYSTERY  MINE 


jCJiKsa  sold  off  6  points.  South  Tible-  j  gross  revenue 


Mc.Uod  Prop«^y  Locat^  In,.., - - - -  and  Barrv-'Hollinger  recorded' rains  itte  past  summer  while  the,  va nee  of  the  present  taco  tho  ore 

Deadn^’s  ydley_All«-  fAnill  Af  ARFA  on.  D-actioS  S  "bout-  Demara  Mine  Co.  had  it  under  op- 1  body  has  been  cut  by  a  drill  hole 

vial  Gold  Deposiu  l/Al/lLLAt*  AuLA  remained  unchanged  while  Howey  XgcoV-r'nroductloD  in  I'F''  w a- '  V°“.  n  \  “  a f®®-!- i  whmh  cut  values  of  $10  across  six 

-  -  and  Granada  declined  2  .and  6  points.  ,,oo1^go7  weU  defined  vetn  occurs  ,n  the  ]  nud  a  half  Should  the  values 

Toronio  Bureau  Thr  Financial  T,m«.  ..  T  o.  rc'^nectivclv  $l,00e.80<  lat  $.o.b, )  and  profits  fira  nodiorito.  ruup  lug  from  2  ft.  to ,  bold  up  between  these  points  as 

Toronto.  -  Canadian  mining  in-  Opcrataon*  Expected  To  Be  <he  base  metal  seciior,  "’‘T  ."'-'*®  *'  !  anticipated,  a  shoot  will  he  present 

trrests  with  head  offices  in  Toron-i  Underway  By  July  Noranda  coPt.nued  a  prominent  fea-  'S, ‘Z-  *^93"“  ufnc  promr  ®'  ®'’  arrmnd500 

to.  who  arc  developing  Impor.ant  ,5t|^  ^^,3  ^^ho^Kcd  a  net  gain  of  45  ’  P®®!'*®]  been  obtained  from  samplim;  ,  fee. 

mining  properties  in  Hie  Great  -  noints  inrernational  Nickel  was  25  “®  $"9.'i  k  i  - — — -  -  i  - 

.Northwest,  arc  now  mvnorr,  of  H.c  Toronto  Burrnu  The  Financial  T,n,».  Jo  n  s  htgbcr  while  Pcnd  Orollle'and  ^  1  ORE  RECEIPTS  AT  TE.\IL. 

MacDcod  "Mystery"  -M'n®,  tn  Dead-  Toronto.-E.  S.  Turner,  managing  Judbnrv-  Ra.sin  advanced  14  and  9  I  ’  j  ^/V  u  J  '  Ore  receipts  in  tons  at  the  Con 

"’f"'®  '-mo'' 'mriM”^w'esi'  o^"*^rort  tUTecI®®  ’I'lioi’P®®''  Cadillac  Gold  points  respectively.  Falconbridge  gjd  inRrcst.^on^InvIstmm^  Dnllmjf  Makes  Headway  gobdated  Mining  &  Smelting  Com 

rti2L-ircH  Ud.._  announces  completion  ^g^Un^d  ,o  poim.s  in  light  trading  added  'to  mine  *nr,.af,t.s  would  . . .  n..„:r-rTr;:... i  P«ny\s  Trail  smelter  for  the  period 


INSTALLING  MILL 
CADILUC  AREA 


nionv  sold  lo  a  new  high  for  the  >ear  i  compensation  for  excess,  pjiip  !  ft  lo- 

at  261,^  wL  ^filbtVv  i  I”'''“®  ®I®H'Iard  will  ,approxlm-|  Thi.s  property  created  a  good  deal  i  the  d 

’’’®  ’  ^  ^1.600.0011.  As  output,  based  on !  of  interest  among  mining  men  ditr- i  ter  o 

a  ^  0.133.831.  coip- '  ing  the  past  summer  while  the,'vance 

and  pensation  is  indicated  at  about  ■  Demara  Mine  Co.  had  it  under  op-|i,ndv 


loronlo  Bureau  The  Financial  Times.  i  t  J  T 

Toronto.  -  Canadian  mining  in -j  Operation*  kxpccted  lo 
!  trrests  with  head  offices  in  Toron-|  Underway  By  July 

to.  who  arc  developing  Important  15th 

mining  properties  in  llie  Great  -  ^  ^  _ 

.Northwest,  are  now  ..wnerr,  of  H.c  Bureau  The  Financial  T.r 

MacDcod  "Mystery'  -M  ne,  in  Dead-  Toronto— E.  S  Turner,  man 


I  allll  I  Al  AKr  A  ’"“''r®  f®*'  Aniomo  |  g^out  $i66.ooo. 

V/ll/luuriv  niil*i*  remained  unchanged  while  Howey  ctjgpoe's  producticD 

-  -  .  ■  and  Granada  deelincd  2  .and  6  points,  .'ji  005^07  |at  $20  67) 

Operations  Expected  To  Re! ®®®P®®*'''®*^  caw. i®®’®  "®®®  ^*1®^ 

Underway  Bv  Julv  v  .eviior  gg,--.  production..  Assn 

Underway  By  July  Noranda  continued  a  prominent  fea-  ^^,3^  3^,,  ,533 

16th  lure  and  showed  a  net  gain  of  4o  $7-6  970 

-  points,  liirernatioual  Nickel  was  25  3,^; 

Toronto  Bureau  The  Financial  lime*.  points  higher  while  Pcnd  OrOllle  and  ronnltK  for 

Toronto.-E.  S.  Turner,  managing  .sudbtiry  n.a.ain  advanced  14  and  9  i,  vvyh..T,rr. 


..v^czey  Interests  to  Arranijc:!  Klvcr.  Kvidcnce  pomica  10  ui-ar-  j^at  machinerv  has  been  ordered  and  gain.s  of  a  fractional  amount 

Financing  For  Development  j  dor.  Several  other  well  known  f^^  ^be  immediate  in.stallation  of  a  ^^...re  recorded,  t'hemical  Research 

If  Option  Exercised  i  piospcctors  who  entered  the  region  jpp  ^3,1  The  machinery  for  and  Home  OiFwere  active  feature.-- 

_  also  were  murdered,  and  while  al-  .^^rhich  is  now  being  assembled  and  a„d  showed  gains  of  25  and  20  point.s 

n  O  Sweezev  &  Co.,  himited.  an-i  ''ii'al  sold  was  fooind  In  quantity  .^u,  pp  j^ben  in  over  the  winter  re.spcctively.  Aforland  advanced  6 

,.n  .0  thnv  h-ivo  -mniiirnd  an  on  i'"  district  thc  MacLcod  Strike  ,.oads  to  the  property.  Plans  call  points  and  Dalltousie  gained  7  points. 


of  a  were  recorded,  t'hemical  Research  1  office  expense,  de- ,  progressing, 

-y  for  Tnd  jiome  0,1  were  active  feature.-,  ,  P®®®”*  '®"  I’O'iV  d®velopment  and^  No,  1  hoT 
i  and  ^nd  showed  gains  of  25  and  20  point.s  1  ®'’':i  boundary  of 


predation  (lOu).  development  and^  No,  1  hole  near  the  southern-  f„,^l 

miscellaneous  charges  may  bo  cal-j  boundary  of  McKenzie  Red  Dake!  'piie  aggregate  receipts  for  the 

rtiUifed  at  $210,000.  .making  total  i  Gold  Mines  property,  has  inter-  period  from  .raiiuarv  l  to  .faniiarv  9 

deductions  $.340,000.  and  leaving  an,  sected  4  feet  of  $12  ore  al  a  depth  offer.s  Hie  following  comparison 


pounce  they  have  acquired  an  op-1  ^  a  sccrev.  It  became  tbe  mill  to  he  In  operation  by  Vjav  '  Wainw^•ight*  and  East  , -rest  |  ®'ni®\”'‘  applicable  to  dRidends  and  of  475  feet.  This  is  evidently  the  w  ith  the  same  period' last  'yea”!*  'fia 

lion  oil  the  balance  ot  the  ireasury:  ^nown  that  a,  map  of  the  discovery  ,bls  vear,  were  slightly  higher.  Homestead  [  ®'  ®‘“^’®®  69233)00.  Ihi.Sj  cxten.sion  of  the  main  break  on  Ha  ,oiis) 

.-lock  of  Heguin  Roiiyn  Gold  Mines,!  had  been  given  to  a  priest.  Father  Sufficient  ore  has  been  inriirated'w,-].-:  2-’j  points  higher  while  Nordou  ,  ®f”al  !^®  '? ‘"®  ,  M®'<®n®-'®  I^®^  Uike  claims,  w  iii.-l, 

I.imiird.  The  accentance  of  the  op-  I-c  Guen.  and  if  was  only  recently  ^be  development  done  to  date  to:;,nd  Olga  gained  small  amounts.  •  valim"  oufriaSdinc" Ta  aJ  f"'',  rapidly  develop,  d 

„  r  n  .  n.f  thr  H'®!  ''’0  l.attef  wa.s  located  by  .lac  V  assure  milling  supply  at  capacity '  Eldorado  in  the  Great  Bear  I/ake  [  61  on  par  \aluo  outstanding  as  at  umleigi.-jiind.  , 

o  o  ow,--  a  .1  .  I  prospector,  and  the  map  ,,  vear  and  a  half  Present  plans  scclion  was  It  f.oints  lower  -while  ^  Bccember  31st,  19u2.  |  in  the  initial  diamond  drilling  op!  lot^ 

.ompaiiy's  ),ropcrty  and  the  <erma  no  difficulty  was  encoun-  aigf,  include  the  purchase  of  addi-  B.  E.  A.  R.  and  r.ake  Alaron  held  j  - - - — f-  ;  .McKenzie  Red  Lake  ore  was  indi- 

of  the  option  were  workeil  out  after'  lered  in  locating  tho  lost  property,  nonal  surface  mining  plant  to  In-  unchanged  from  the  previous  weeks' I  AnnOunCC  Consolidation  [  cattsl  over  a  length  of  1300  .rt*  Can 
l)v.>tr.-icie..l  negotiations.  w  ith  the  map  for  guide.  It  was  crease  present  underground  devol-|final.  Treadwell  Yukon  was  excep- j  rkihoinxamaii  ^'’®  southerly  hole  about  y 

The  terms  provide  that  if  the  op-  f,.3„nd  In  the  upper  reaches  of  Mac-  onmenl  to  enable  the  blocking  out  tionally  strong  and  recorded  a  not  |  >,,.iniwuBaiiic»u  i  ru|jcrucS|  ]oqQ  from  the  present  south 

tion  i.s  exci-ciscd.  control  of  the'  ),eod  (,'reek  and  the  workings  of  the  of  ^re  on  the  fourth  and  sixth  lev-  gain  of  44  points  while  Ventures.  |  Announcement  is  made  of  t he  con- :  boundary.  .Tudglng  from  the  re.suli 
company  and  supervision  of  its  MacLeod  Bros,  were  still  there,  ds  If  as  indicated,  thc  condi-  Mining  Forporation  and  N'ipissiug  j  summation  of  a  deal  between  the  Me-  of  the  diamond  driling  being  done 
finaiice.s  and  Hie  expenditure  of  its!  untouched  since  they  left  the  camp,  t:nns  remain  the  same  on  the  fourth  lost  fractional  amounts.  Kay  interests  of  New'  \ork  and  Chi-  by  the  Gold  Eagle  Syndicate,  it  is  ‘ 

funds  will  rest  with  tlte  nominees ;  evidently  intending  to  return.  and*  sixth  levels  as  on  the  levels  - - - -  bou.gamati  Prospectors,  Lmiltod.  in-  evident  that  the  ore  body  extends'  -  ' 

.if  R.  O.  Svveoze.v  ei-  fo  Follovving  the  rc-discovery.  gold  above  bv  .Tulv.  there  should  be  suf-  Institute  Members  over  a  length  of  about  2500  I®®' ,  ^,.„ci- 

U  is  iinderst.jod  that  sufficient  ha.s  been  panned,  demonstrating  the  ficfent  additional  ore  to  provide  i  a  j  e  fw«’'^nrtrMnf7l.Hons  The  deal^  has  i  McKenzie  Bcfl  i.ctln 

cvidcnc.'  .)f  the  future  jtossihilities ,  presence  of  important  values.  With  cnill  for  three  vcars.  MTiile  the  mill  Xo  Meet  April  3,  4  and  5  .  nn  a  has.-;  of  .-nunt  '  claims,  '['he  r 

...f  the  properly  was  shown  to  Mr. i  ,V,e  return  of  officials  to  Toronto,  it  j^'^eSned  I®®  "n  ’"‘tial  capacity  -  Jar  ic[pa  ion  t  X  "I"''"’'’'  tq 

.'^weezey  on  ti  personal  vi.sit  ho]  is  understood,  steps  will  be  taken  Qf  100  tons.  It  c.in  he  stepped  up  toj  'aiculated  to  bring  tofictheroncei  I’”  „  ®  ?  ’;®  ^  " 

made  to  Rouyn  tow  nship  to  .nistlfy,]  without  undue  delay,  for  the  devel-  jsp  tons.  again  mining  men  irom  evsry  part  of,  ipp  daims  adjoinin.g  the  Nor- I  •''®'!  Thf 


In  the  initial  diamond  drilling 'ui !  lot.-ii .  149,944 

.McKenzie  Red  Lake  ore  was  indi-  -  ;  . . 

catt.d  over  a  length  of  i3oo  rrti  Canadian  Coal  Output 

with  the  most  southerly  holcab..>ut 

1200  feet  from  the  present  south  Was  Higher  in  INovemoer 

houndary.  .Tudglng  from  the  re.suli  „  “7  ' 


1931  1032, 

110.296  307,451 

19,649  21.922 

149,944  329,477 


supervision  of  its!  Macl-cod  "Bros.'*  wW^  atill"  there,  as  indlcafed.  the  condi-  Alining  forp.iration  and  Nipissiug  |  summ.ation  of  a  deal  between  the  Me-  of  the  diamond  driling  being  done  I’®®'^'*®!^^^^^ 

Hie  expenditure  of  its  untouched  since  the.v  left  the  camp,  remain  the  same  on  the  fourth  lost  fractional  amounts.  Kay  interests  of  New  \ork  and  Chi-  by  the  Gold  Eagle  Syndicate,  11.  is  G  1933  coimlared  with  nro 

;r  with  The  nominees,  evidently  intending  f.  return.  SsLih  levels  as  on  the  levels  -  that  the  ore  body  extend,* ' 

■zey  Co.  Following  the  rc-discovery.  gold  above  bv  .Ttilv.  there  should  be  suf-  Institute  Members  volying  a  "’®®t’®®  J',,*"  ®'’'®'  "  '®ng1.h  of  about  2500  feel  ,.^3„„  a  report  issued  to-*dav 

s,.7od  that  sufficient  M.a.s  been  panned,  demonstrating  .n  e  to  P®®vide  Minmg  Institute  Members  pertieso^  the  McKenzie  B®d !  il^Til.^'Sondnion 

ie  future  possibilities:  presence  of  important  values.  With  ^bI  for  three  years.  MTiile  the  null  To  Meet  April  3,  4  and  5  romnleted  on  a  basis  of  equal  ^  v  '  ♦  a,  w  .  'I'^®  ruonth's  output  was  512,546  tons 

ly  was  shown  to  Mr. i , he  return  of  officials  to  Toronto,  it  jg  designed  for  an  initial  capacity  - - -  5ar  IciZioHfv  tL  a  tempt  has  been  made  to  November, 

II  nersoiial  vi.sit  ho!  is  iinderRinod,  stens  will  be  taken  i.va  ♦.nna  it  .-.an  be  stenned  un  tol  r 'nti-nl.ated  to  bring  together loncc; ®  "  2,,  5 _ '  1  prove  the  extension  of  the  main 


Calculated  to  bring  together  .once  ^ 
again  mining  men  from  evsry  part  of! 


The  McKay  Interests  own  ,  j^rpak  beyond  this,  although  .Mc-i 


r  10  Koiiyn  inw  usiiip  <0  .i..»i,ii,y,j  vv-iinoiu  tinnue  aeiay,  um  me  aevei-  jsp  tons.  again  mining  ni.u.  1 . .....  .->ai.v  pan  u. ,  ipp  claims  adjoining  the  Nor- I  V-' '  ‘'n  Vt  C“‘"’  The  tonnage  mined  In  British  Col- 

lii.s  opinion,  f.iriher  expendt-  opiiicnl  of  the  mine,  which  has  been  From  a  statement  issued  it  would  the  Dominion  as  well  as  prominent  International  Mining  f'orp.  i  Ren  take  is  well  protected  nnibia  advanced  10  per  cent.,  from 

*  I  brought  in  (ouch  with  civilization  indicate  that  with  the  mill  hand-  tnining  engineer.^  and  delegates  "linpcralions  In  the  Chlbougamu  district  I  f  '^nnn  r  strike  for  a  ]9r.287  tons  to  138.976.  A  decline 


The  purpose  of  the  present  fi-|  h.v  tho  airplane. 

nancing  i.a  m  .secure  funds  withj  ■ — — — . . . 

which  to  sink  an  explorator.y  shaftj  q 

and  permit  a  .arcful  examination  ,  m«-  •  , 

of  th.'  eiiHre  .ore  body  If  surface.  *”  f'®"  IVUninR  > 

.uflications  and  .Irill  rcsult.s  are  — —  - 


0  airplane.  llng'Too  tons  per  day  the  produc- 1  .-ifniiatcd  associat  ons  abroad,  'liTrof  Quebcc.  *  ' '**  . . .  .  '  |  distance  of  6,000  feet.  .  !  of  7.6  per  cent 

- - -  tjif  first  year  with  gold  at  ?„3th  annual  general  meeting  of  thel  the  terms  of  the  deal  he.  i  .  'to  533.50.5  tons 

Groun  To  Start  Work  $20.67.  would  be  in  exces.s  .af  $600,- ,  , -anadian  Instotiuc  of  Mining  and|<,vern  the  McKay  Interests  and  Chi-  i  BraJome  Shareholders  ^®®'®-  ^ 

In  PKn  Finn  Minin<r  Ai-m  000  per  year,  with  gold  at  $31  per  Metallurgy  ha.s  bem  scheduled  for .^;,f,„gam.aii  Prospectors,  a  working  op  I  »  ivtn.  t.  rx  1  l“6.39l  tons,  .r 

In  Flin  Flon  IVUninK  Aiea  ,,  „.p„ic)  be  in  excess  of  $1.-1  April  3rd.  IH1  and  oth.  1934.  initjon  ha<  been  given  to  provide  n-  w- 1  Approve  Ot  Ncwmont  Deal  output  for  Net 

__  100  000  per  .vear.  or  an  increased  i  Quebec  T'ity.  fonvcntioti  headqaur-j  rappal  fi-ir  the  development  of  the  “  Z  133.-.  vvas  up  2 

ng  activity  continues  on  the  __  '.3*  $400,000.  this  increase  iS|  i^rs  -w'.!!  be  Hie  ‘‘hateau  Fronte- j  nropprtle?  during  the  next  three,  Toronto  Bureau  The  Finenciat  Timea.  |tons 

se  in  the  Fiin  non  section.  ,®  13c  per  share  on  the  nac.  j, rears,  w-.-rk  (o  commence  as  quickly  ,  .L":""'?,  Th®  P® 

.tcntlon  having  shifted  to  the  -onlfulization  of  the  company.  - - — -  jas  supplies  and  men  can  be  put  In!  Brolorne  Mines,  approv-|vember  was  1. 

chewan  side  of  the  interpro-  '  _  Turner  Vallev  Combanies  ''he  field,  and  to  he  carried  on  con-  ®'‘  H'®  ®'"f®'3i®y’  outlined  by  dlrec-jed  with  1.253.( 

border,  Hudson- Bay  Mining  ^  _ _ ..  Oe.««w.  rnminer  I  Umcr  V  auey  .panica  .  thereafter.  A  cnnfr.irt  '®®''  "  'hereby  Ji,  claims  held  by '  month  of  1932. 


01:  D.uuu  leer.  .  7  p0j*  cenr.  or  from  577,391  tons 

.  :to  533,505  tons,  was  record^  in  Al- 

IraJome  Shareholders  ^®®'®-  a  drop  of  i4.8  per  centre 

-  _ ,  ..y  1  126.391  tons,  !n  Saskatchewan.  The 

Approve  ot  Newinont  Deal  output  for  New  Brunswick  in  N'ov., 
-  5^3^;  ijp  28.3  per  cent,  at  28,260 


ust.ained  .-icHve  dovelopment  of  the'  Mining  activity  continues  on  the  $4011,1100.  this  increase  is|  i^rs  -w'ill  be  Hie  ‘‘hateau  Fronte- j  pi-oportle?  during  the  next  three,  ‘rof®''*®  Bureau  The  Financial  Time*.  |tons 

proporlv  may  Hiei,  be  proceeded i'n®’®ease  in  the  Fiin  Klon  section.  about  13c  per  share  on  the  nac.  j  vears.  wa.rk  (o  commence  as  quIcKlv  '  ,  Ti"*""  ,  7  ®f  share-  The  total  production  for  last  No- 

wiHi.  ■’•'H®  nttcntlon  having  shifted  to  the  j„,jon  of  the  company.  - - — -  jas  supplies  and  men  can  be  put  In  ! Brolorne  Mines,  approv-|vember  was  1.339,678  tons,  compar- 

I,  i-  Iitvl.-rstond  i.  priv-aie  offer- '  ^nskaf chewan  side  of  the  interpro-  ' _  Turner  Valiev  ComDanies  i**'®  f'®'''’-  ♦o  ’'®  carried  on  con-  ®'‘  H'®  agrrenient  outlined  by  dlrec-jed  with  1.253.678  tons  in  the  same 

in.c  i-f  Hio  slock  is  now  being  madej '''i®*"*  border,  Hudson- Bay  Mining  p-vorable  Reports  Coming  — .  ,  -i  .  eyi  000  eoe  ■ 'hereafter.  A  contract  i®®*'  ®  "'’"a  held  by  month  of  1932. 

and  Hiai  a  public  offering  will  fol-l^!'  Smelting  sitting  astride  the  line  ravoraiM  h  Distribute  $4,982,586  [  has  already  been  let  to  the  Alexan  -  j  ®®^’®®’'®  he  fransfererd  to  a,  Imports  of  coal  in  Canada  de- 

low  ill  a  short  lime  |betw-een  .Maniioba  and  Saskatche-  rrom  uro  Viranae  vioia  -  - -  4)|anioTid  Drilling  €0.  for  the'®®"  ''ompany  to  be  known  as  Bra- ;  creased  5.5  per  cent,  to  1,424,603  tons 

_ _  _ __  'wan.  Recently  It  was  announced  - -  '  1  algary.  --.Pa'-meni  of  $128,526  lol  drilling  of  claims  in  the  Chibougamaii  ; ''Iuip«-  Htd,,  for  development as  compared  with  1,508,202  tons  in 

„  .  I  r»  11  ;that  the  Kenward  claims,  under  ex- I  Toronto  Bur««u  Thj^FlnancUi shareholders  of  Merciirvl  district.  hihI  also  on  the  claims  in  1  Bradian  Mines  will  have  a  capital '  the  corresponding  month  of  1932.  Re- 

KblSC  IVlctals  Kcscmblcs  !  ploration  h.v  the  "W.  'VV^  Bowe  inter- 


From  Oro  Grande  Gold! 


D  T»>i  1  I  o  UI  "'®  Kenward  claims,  under  ex-  ’'•roino  Bur..u  Th#  nnancui  iim.ii.  |  ;  400  gharetiolders  of  Mercurvl  district,  and  also  on  the  claims  in  1  Bradian  Mines  will  have  a  capiUI '  the  corresponding  month  of  1932.  Re- 

nase  IVletals  Kesembles  !  ploration  bv  the  ■W7  IV".  Bowe  inter-  Toronto.--  D®  u  '>•  «•  'vrigui.  bring  the  total  Loiiv  lcourt  tow  nship  adjoining  Vi- I  of  2.i'Oi).oni)  share.s  of  $1  imr.  ot  celpts  of  anthracite  coal  amounted 

Noranda  In  Farlv  Stapes' Duluth,  would  be  the  site  for  prominent  mining  englner.  in  cem-  dividends  bv  Titr-  court  !  which  1,199.993  shares  will  beturn-|to3o7.555  tons.ofwhlchGroatBrlt- 

INOianaajn  tally  ^  ^  pany  with  two  members  of  the  New  .""v companies  ‘in  the'  -  -  :  ®<3  o'cr  to  Bvalorno.  The  companv  I  aln  supplied  225.048  tons  and  the 

In  r,  •  mtnnnainr.  thn  cinoL  f  o , . ~  !  ®f iTipa TB ti vol >’  carl.v  date,  followlng  York  Stock  ExchaDge,  h^s  flown  iH-  fiplf]  ,0  $4,!)g2  5S6  ■  Turner  Valley  Oil  Hold*  1  also  will  cnicr  iiMo  a  financing !  United  l^tates,  132,607  tons.  Can- 

vti.aTT'vViT  "  1  nrn  foT- preliminary  development  to  the  Oro  0,-ande  Devedopment  jniou.noo  cap  tai  dis-i  Sh-one  Uouid  Poaition '  agreement  with  Ncwmont  Mining !  ada's  anthracite  supply  during  the 

Z  x  To  sfs  hulk  testing  om  in  a  pilot  mill  property  at  Manltoha.  Dr.  Wright  Is.  bv  Tmmd  OH,  Ltd  in  ®  51  Coip..  .he  hater  company  to  take  past  eight  months  has  been  obtained 

hat  Iho  iv.-c^on  Tqnathm  has  been  operating.  It  is  making  a  ®®™P’®'®  ’’’ i  ^'{0  Following  is  Hie  list,  to  date  '  T''®Per  Valley  down  a  large  block  of  shares  of  from  the  following  countries:  Great 

D^mtv  appears  to"  ha vc  manv  of  the  ! P®"®  ”  V®"’  hT^n  o'f^d^^^  distr.huted  by  Turner!  P''  '  "  ‘ Bradian  Mines.  D  also  "’as  stated 


ed  over  to  Bvalorno.  The  companv  I  aln  supplied  225,048  tons  and  the 
also  win  cnicr  inio  a  financing !  United  l^tates,  132,607  tons.  Can- 


purchafc.  Gi-ecnshield.s  X:  i  o  stales  '"*  J”  .  rniu^^  in'  T.''  ^fd 

ihat  Ibe  presen.  siHiatton  of  .he  pro-  "'b'®h  has  been  operating.  It  ts  J  ‘^bTlKtial  in"  I  HiSO  Following  ‘s  ‘he  list,  to  . 

perty  appears  lo  have,  many  of  the  learned  that  a  new  company  is  behalf  of  substantial  New  ^  dividends  di.Mi-"uted  by  Tu 

^^armarks  of  Nor.-imh,  Mines  in  the  Sr.^;«at“Bo',  v "denSd  Valley  oil  compauF-: 

osrlv  .'lavs  of  its  development,  al-  claims  at  tiootieg  i-*!*®.  wnicn  is  acuvei.v  ^  .  nov»i(t,  Js.-ise.iOf 

though  Base  Metals  t.s  already  a  low  cnly  about  four  miles  from  the  big  perties  in  Ontario^  ,  i.,2s,oor 

-ost  pi-'Klucer  of  high  grade  lead  and  Flln  Flon  enterprise.  Reports  .  7“’°^  ^uicury  IsMst 

-Inc  conceal  ra  tes,  and  also  silver,  A  merger  of  Manitoba  and  OnU-  througb  from  5Vmmpeg  in  recent  Mem|ry  .  .  .,  -p.ist 

A  vigorous  pi'ogr.iriiine  of  develop-  Flo  interests  ts  represented  in  the  weeks,  after  the  mill  began  oper  .-  M*rltn<i .  •it'nSn 

ment  of  the  property  is  being  under-  company,  which  has  not  as  yet  tions,  have  brought  many  enquiries. 

taken  and  the  geological  indications  been  named.  It  is  indicated,  how-  The  mill  is  operating  on  a  -4  hour-|  isioo 

hold  promise  that  an  industry  of  im-  over,  that  active  development  is  In  day  basis  and  developments  on  the;  Wellington  40,6M 

portant  size  and  earning  power  will  sight,  with  camp  to  be  built  and  a  260  ft.  level  are  reported  to  be  veryj  c  «  — — 

Hovainn  large  crew  nut  on  the  ground.  favorable. _  J _ Toui  .......  -  --X.wa.MS 


Sh-nniT  IJniiiel  '  asreemcpi  w-itli  Ncwmont  Mining 'ada's  anthracite  supply  during  the 

.nnong  qma  rosinoti  j  l3(pr  company  to  take  P*'"®  eight  months  has  been  obtained 

nual  reporl  of  Turner  Valley  a  large  block  of  shares  of  f™m  the  following  countries:  Great 


S2.-'156.406 

1 .126,000 
800.000 
289,184 
98,461 
V5,000 
96.000 
65,235 
45500 
40,600 
18.500 


Oil  ‘'n,,  holding  undeveloped  oil  Bradian  Mine?.  h  also  was  stated  P®®  cent.,  and  the  Unlt- 

lease.a  In  Turner  Valley.  Alta.,  Bralerne  directors  will  give  P®®  ®®Pf'  The  United 

show,  a  non-operating  income  of  consideration  to  dividend  payments  S®®'®®®  shipped  987,147  tons  of  bltu- 
$1,258  aud  operating  expenses  of  ^nd  an  annotmeemenr  in  this  res- i '"‘°®‘’®  ®®  ®p  Novom- 

$1,212.  Including  $7,50  paid  in  diree-  pg^t  win  be  made  within  the  pextj 

tor.s  fees  for  the  fiscal  year  ended  rIt  -w-eeko  - 

September  30th,  1933.  The  cash  po-  ""  !!r_ _ _  I  ’f;  »'  sramiBSTB. 

sition  of  the  company  has  been  saskatchewajt  coax  orfvvr.  frfm*  New^B^runswiIkT^uS  tS‘'th“*'«d  i 
maintAlned.  Its  current  assets  he-  Regina.  —  The  final  coal  statistics  of  the  year,  amounted  to  1.600  car- 
$26  798  as  compared  with  $26,762  in  for  Canada  for  the  year  1932  show  |  loads  or  more  theji  double  the  exports  , 
ta..  nreviniiB  vear  Piirrent  llabll-  Saskatchewan's  output  at  887,139  tons  1  during  the  similar  period  of  the  pre-  ' 
the  previous  year,  L-urreni  iianu-  increase  of  33.895.  ever  the  pre-  Ivlous  year,  when  ehlpments  amousted  ■ 

Itles  were  nil.  •  vlous  year.  to  760  carloads. 


NEWS  OF  MINING  AND  OIL  SECURITIES  ,  _ _  _ 

I  I  Ajrn  M.  STirUICATB.  —  B.  and  Toronto 

■  Syndicate.  IJmIted.  n  Wlnntpur  in<lu»tr<al 

SlflVANITE  GOLD  Authorities  See  Bright 

NOW  PI  ANNING  A  Canadian  Gold  Mines 

llVlf  r  liillllllliu  n  - — .  .11-.  .  group  «(ljofn(ns:  the  Whitfi  Kaiele  pro-  ran«d«  &  Dom.  Sugar,  rora- . 

nrDTlI  r  a  U D  a  ir W  •<*4  produ©.  The  fundamental  ardent  for  coun’'termg “ore’  runn" ok'’  s.non  rjn.d”  i  i  i : 

llpl^lH  I  A  nfll^  A  |l•|ll  ers  tnay  look  fon^Bid  to  oxobmf*  London  sees  it.  is  that  it  Is  ounces  to  the  ion  in  Ua  tunnel.  The  I  f"an*dii  Parkers  pr«f . 

ULtl  111  V/llrll  niUll  ..  ...  foundation  of  rredit.  Tor  '^ere  atakod  In  1933  hy  Tack  Canada  Packem.  com . 

OU8  days;  holders  of  stock  In  grrfd  Rerthwick,  a  director  of  the  com-  I  Canada  starch,  pref..,.^- 

comnanlea  hare  nn  nnnsal/in  ♦«  thousands  of  years  men  ha\e  been  pany.  and  in  early  development  show- i  Canada  Wi-e*  Cable  «’■<% 

c  mpanie.  nave  no  occauon  to  believers  in  gold  as  a  means  of  ed  rich  aaaaya  m  silver  and  sold  Sur- i  _  p’’'’'  ■  .  ^ 

•worry;  though  all  the  nations  of  apttllne  aomnntn  and  a  belief  of  showings  ran  sno  ounces  to  the 

the  world  abandon  the  gold  st^d-  ^"kfndTno^t'era^Jal^d  ^n'‘a  dec-  ro?n,:;nt!''',7ter^mo’rV  -rha‘n"  a'^’^ear'^rr 

ard  next  year,  yet  gold  will  still  be  ^de.  nuiet  rfeparation  is  now  planning  1  o  ' 
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1  ,  Unlisted  CMiadinn  Stocks 


Supplied  by  Cameron,  Polnton  &  Merritt, 
Toronto 


Completes  Best  Year  In  Com* 
patty's  History,  According 
to  Official  Information 


For  Speedy,  Accurate 
Quotations  on  all 


Unlisted  Industrial 
Mining  Securities  CALL, 

J.  He  Hirshhorn  &  Co. 


TORONTO 
•inz  BAY  STREET 
WAverley  3041 


LIMITED. 

investment  bankers 


I  <  an.  Induatrie,  pret 

Bock  of  Confidence.  prorn'i'ro^^  c''an,n^.-n°"’5^';fl’*"^^ 

‘There aro  Still  some  I.SOO.nno.OOO  hs,  p„n  privately  and  adWu^tHy  I 


t IT  Oft  120  00 
ICfi  Oft 


n  1IA5  A  MARKET,  V  E  UA\  F  IT 


NEW  YORK 
so  BROAD  STREET 
HANOVER  2-SST3 


*"1  Jraand  tor  it  will,  '  B«ik  »t  Cnlldniro.  "■  i f 

PREMIUM  34  PER  CENT.  „  ,t„„w.io, h.id '  •»»« 

-  »ucn,  at.  least,  is  the  opinion  held  i  human  belngR,“  says  Mr.  Agnew.  financed  for  the  year’ .a  work.  |  com 

Sylvanlte  Gold  Mines.  Ltd..  In  the  London  by  the  heads  of  the  great ,  ...^^ho  do  not  study  the  confusing  and  oasr  *tii  ax- .  _rpi.  u  r.  '  ’’’''rjir,?  nl7l!' 

Kirkland  Lake  gold  area,  has  com-  f,?  1  o^ntpadictory  theories  of  rival  eco-  st  the  Canadian' Pandor^ Ooid'Afinep!  i  pX.*FouJ^d"r!'«  «•  s't«i  «'V 

plcted  the  most  successful  year  in  *>  o"  ooutti  Africa.  They  can-i  omic.  schools,  hut  are  none  the  Icssiin  Cadillac  township.  Quebec,  has  i  prof 

Its  biMnrv  both  na  rovarriine  mine  manoeuvring  by  Presi- 1  i..  imnorlant  Eactora  In  world  completed  to  Its  obleclive  pf  :  Dom.  Foundne.  *  Meet,  ror 

its  mswrj.Dotn  as  regarding  mine  dent  Roosevelt  that  will  bring  down  iniportant  lactoFs  in  woria  advices,  a  nom,  Manufarturer..,  prei 

development  and  income  from  pro-  oooseveir  mai  wu  oring  oowni  They  would  find  It  diffi-  .«tntion  is  being  cut.  at  the  poa  foot  Duriop Tire  7C<- pref. 


Com  ,,  , 

Collin^rwood  T^rrninal  TiniN 


I 

!  nom.  Foundrip«  A  Mw.  fo 
noTT».  Manufacturer.®,  pref 


ft  POO  fool  Punlop  Tire  7Cc  pref. 


at  increased  depth  as  well  as  in  the 
easterly  section  recently  opened  up 


Typical  of  these  views  Is  that  ex- 


Qlmnct  inpvilahlv  riiatriiat  it  because  of  previous  diamond  drilling 
would  almost  ineviiaDO  disirusT  u.  indication*.  .-V  aeries  of  pilot  holes 

S.O  the  practical  problem  among  were  put  down  from  »  station  at  the 


above  the  1.000  ft.  level  should  be  Pf®f Agnew,  chairman  statesmen  fo-dav  Is  to  restore  con-  350  foot  level  prior  to  deepening  the  _ 

unusually  interesting  I®*  Consolidated  Goldfields  of  0=  «nnn  as  mav  be  ”  shaft  and  the  downward  continuation  inter  rit.v  Bakin*,  com. 

unusually  inieresung.  |  ~  Africa  who  toM  tho  .bare  fidence  as  soon  as  may  iie.  bodies  developed  in  the  upper  inter.  rrop.  'X" 

Sinking  of  the  mam  winze  ...  share-i  xbis  criticism,  of  course,  takes  levels  werft  indicatftd  by  the  drUling:  I  Invftgtorg  Uoyalty,  com 


Kv  «««,  CfOdcrich  FIftvatnr  A  Transit 
nipated  by  com-  fj^neml  Steel  Wares  7%  pref. 
ghl>  Important.  Greenint  F.  W’ire.  prel 
llamond  drilling  Guelph  Carpet  8^%  pref.  * 
i  of  pilot  holes  Bonus 

a  station  at  the  Hishlaml  Daitv  7*-;,  pref. 
o  deepening  the  Highland  I lairv.  eom  . 


0=  cmnn  as  mav  he”  snarr  ana  tne  nownwara  continuation  inter  (iti 

fidence  as  soon  as  may  oe.  bodies  developed  in  the  upper  inter.  Fri 

This  criticism.  of  course,  takes  levels  were  indicated  by  the  drilling  Investors 


FIRST 

HAND 

MINE 

NEWS 


reached  its  objective  3.640  ft.  Cross-!  holders  of  one  of  the  largest  gold  account  of  the  allegation  made  TYhile  work  to  date  has  been  largely  I  i.new’a  London  7''f  prel  . 
™ttins  to  llenorlh  from  „,„d,rn  oconomlol,  as.lno;  |  ”K'™ 

bottom  horizon  at  o, 600  ft.  is  L  miirht  hocomf  ®*’®‘*“*  bankers,  that  they  make  money  out  face  exploration  has  indicated  the  Maaaey-Hama.  pref 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  I S  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  18  a  year 

l  argest  Mtntng  Ciretdation  «»»  CotMiia 


and  Bell,  sur-  Bonus  ■  . 

- -  .  ..  ■-  — .  I  .  ■  — hnwin.....  _  ~  I  uaxiaei  n,  ijjar  lurcj,  iiionc  vrui  lace  exploration  nas  indicated  the  Massey ^arris.  pref  . 

underway,  and  it  is  the  intention  to  ,  ®  ^  become  worse  con-  ^  nothing  and  that  thev  trade  only  existence  of  n  number  of  parallel  oc-  Mount  Royal  HotHfi/c  pref 

give  special  attention  in  the  ^mme-!  ^e^  dur^^^^^  few  ,  St  and  not  in  goid.  But  un-  Tiling 

diato  future  to  intervening  ’ Jjf.in.f.  doubtedly  it  is  the  view  of  London  Peveiop^ment  of  these  veins  "t  „ 

between  3,000  and  3.600  ft.  This|  to  find  eager  l'u<-,  financiers,  and  they  have  immense  500  foot  >/'.«’  h"?  bean  "trongiy 

new  spcflon  is  exnected  to  nrovidei  Oha.ers.  ,  .  «  .  _  _-no»arv  moitora  nil  recommended  by  the  company  s  en-  L-j.  . 


Canadian  Active  Bond  Prices 


influence  on  monetary  matters  all  gin"^, 
over  the  world.  1, 

Moreover,  they  are  backed  up  by 


new  section  is  exited  ed  to  provide  j  ^  ^  j  influence  on  monetary  matters  all  ^tne?’r"’*"°^'* 

a  large  tonnage  of  new  ore  thatj  Good  For  Generation.  ,  pyer  the  world.  1 _ 

will  run  better  than  the  former;  For  the  next  generation,  in  fad.'  Moreover,  they  are  backed  up  by 

mine  average  in  grade.  In  the;  he  could  not  see  any  serious  fall  in  the  Financial  Committee  of  the  Investntr 

eastern  section  of  the  mine  some  pi-ice  be  went  so  far  as  to  prophesy  I..eague  of  Nations  and  by  the  Bank  Supplied  by  J«ni 

1.000  ft.  of  new  ore  has  been  d_evel-  world  recovery  could  not  take  place'  for  International  Settlements.  These  Composite  S 

oped,  mainly  on  the  750  and  875  ft.  unless  the  nation.^  returned  to  gold,  bodies  report,  almost  unanimously,  •trrer.  FoundersCon 

levels,  and  much  higher  grade  ma-j  not  to  the  old  gold  standards,  if  i.«|  that  an  eventual  return  to  the  gold  "g"*' , 

terial  will  go  from  this  section  to  true,  but  to  a  gold  standard  at  re-  standard  "under  proper  conditions"  r*";  invcstrowt  Fund 

the  mill  The  mill  addition  was  vised  parities.  -whatever  that  might  mean — offers  ’Fed,  C»p.  Trust, 

completed  and  put  in  operation  "What  is  usually  ignored  in  the!  the  best  prospects  for  a  revival  of  I'bndamcrtal  Trust  Sh; 


Investment  Trusts. 


Aniftrlcin  Compftrftft  Share# 
\rrer.  Founders  Coro 


completed  and  put  in  operation  "What  is  usually  ignored  in  the!  the  best  prospects  for  a  revival  of  I'^ndam^ntal  Trust  Shares  A 
about  a  month  ago.  and  tJie  com-j  controversy  over  (he  future  value  trade  and  the  return  of  stable  eco-  tJnited  Gold  EnuiUes  of  Can 
pany  is  now  handling  better  than  of  gold,"  he  said,  "is  that  not  only  |omic  conditions.  Mr.  Neville  Cham-  thtrei* 

335  tons  of  ore  daily.  I  .1  large  pa^rt  of  the  business  of  the  berlain.  the  British  chancellor  of  c^viirBullor^iague* 

Production  for  tbe  full  year,  at |  city  of  London  is  admittedly  bound  the  exchequei  agrees.  ’U.s.  Flee.  Light  *  Tow. 

the  standard  price  of  gold  is  estlm-j  up  with  gold,  but  that  important  j  But  even  supposing  the  world  no',’ Voting 
aled  to  S965.239,  compared  with!  sections  of  the  British  Empire  are,  takes  to  a  commodity  index  of  Nation 'Wide Securities. . 
$795,642  in  1932.  To  this  sum  may;  deeply  concerned  with  the  mainten-j  prices  as  its  currency  standard,  or  ('gn°'4merioa Trust 
be  added  $30,900  as  interest  on  in-i  ance  of  its  value.  The  empire  fo-j  even  adopts  some  of  tbe  far-reach-  Can!  inter.  Trust  . 
vestments,  while  the  exchange  com-;  day  produces  75  per  cent,  of  the;  ing  monetary  reforms  now  advo-  ' 

pensation  from  bullion  production  ,  svorld’s  output.  South  Africa's  pros-j  cated  all  over  Europe,  the  market  •  do!,' siri” •  C"  ' !  : ! ! 
figured  at  34'“/-  for  the  year,  would  perity  is  based  on  the  gold  indus-jfor  gold  would  still  exist.  It  would  |  Do.! Seriea  'n" 
add  $328,000  to  income,  bringing' try.  And  it  is  an  increasingly  im- ;  still  be  the  most  precious  of  all  Tn™rators*Tnitre'shar«? 

total  income  for  the  period  to  ap-|  portant  element  in  the  economy  of  commodities  and  still  could  be  bar-  independence  Treat, 
proximatcly  $4,323,000.  Western  Australia  and  of  several  i  tered  for  goods,  even  as  platinum  •v’^v-^^nlfiYuat^''*'^” 

Directors  recently  declared  ihej  Canadian  provinces.  sometimes  Is  in  Russia  to-day,  ‘Quartcriy  inreme  Sbarw 

Tegular  quarterly  dividend  of  2*/4ci  T;nited  Fixed 

per  share,  and  it  is  understo^  that  N.TBa'nk^TW 

further  bonuses  will  be  paid  during  M  M  •  •  J  •  W  "Th  •  /»  ‘United  Oil  Treat  . 

,h.  currem  rear  ..  .iu-i  MltlinQ  atlCl  Ull  tSrietS 


Supervised  Shares 
Cahin  Bulloftk  f^sites 

•U.S.  Flee.  Ught  A  Tow.  "A". 
Do..iV 
Do.,  Voting 


Do..  Voting 
Tan. -America  Tmst . 
Can.  Inter.  Trust  . 
•Di  versified  Truet 

•  Do.,  Seriea  “B**  . 

•  Do.,  Series  *  C”  , 

•  Do.,  Seriea  '  *0” 


SYDNEY  COAL  BEDS 
WIDELY  EXPLORED 

Extent  and  Future  Protpecta 
Discuaaed  by  Mining  ’ 
Official 


Mining  and  Oil  Briefs 

CENTR-AL  MANITOBA.  —  Centr,x;  ’  korizen  located  two  abort  ahoots  of 
Manitoba  Mines  hav#  shipped  in  and  the  work  at  the  new  levftia 

load  of  winter  supplies  to  5hon*  the  relalionshp  these 

property  In  the  Uic-e  l^ke  district  nf  I  inte^-^ecrion.#  to  those  in  the  bl.'»<"k 


•Quarterly  Income  Shares  . 
•United  Fixed 
•United  Insurance  Trust 
•United  N.Y.  Bank  Trust 
•United  Oil  Trust  . 

Distributors*  Group  Ittr. 
North  .Amcr.  Trust  Shares.  ne$» 
Do.,  old 

j  Cumulative  Trust  Shares 
j  AmerlftSfi  ncposltor  Corp. 
New  CorporatA  Trust  Sh.  Accut 
Do.,  Dfstrib 


Bid 

8  *4 

48" 

u 

.58 

6»a 

61^ 

9.40 

.  *  ti 

2 

4 

4li 

8‘t 

1  99 

2  21 

.  80’4 

38  V,'  1 

1  28 

I  37  i 

oa* 

IftU'  i 

1  71 

1  84  1 

.64 

72  ! 

8  07 

8  17  1 

I  28 

1  38 

8  ' 

4'. 

7U 

8  90 

8  IR 

44* 

R'i  i 

8  88 

9  SO  i 

61-9 

7  , 

2  (12 

2  12  1 : 

4  30 

2  28 

1  8.5 

1  4S  i  ' 

2 

1  A, 

1 ' 
!  { 

SI* 

47, 

1  1 
:  1 

1  78 

2  4n  .  1 

8  nn  ,  J 

I  5 

2  10 

2.2ft 

1  ■ 

Silverwoode  Dairy  Ltd.,  pref 
Do.,  com 

Supersilk  Hosiery,  pref 
Standard  Furl  pref.  A  Bonus. 
Supertr^t  Petroleum  “B**  pref. 
United  Grain  Growers. 
Western  Grain,  pref ,  . 

Wood  Alex.  &  James,  pref  • 
loresftnenf  Trust 
Can.  Genera!  Tnv.  Trust. 

Can.  Investor  Corp  .  . 
Corporate  Trust  Snares,  new. 
Cons.  Diversified  Stsn.  units. 
Investment  Foundation  Units 
Nation-Wide  Securities  "B”. 
North  American  Trusts  t955-fi 
North  American  Trusts  1958 
Insuranre 

British  Amerfcan  Assurancs. 
Canada  Life 

Canadian  Fire  Insurance 
Confederation  Life  20"^  paid. 
Continental  l  ife  20%  paid. 
Dominion  Fire 
Dominion  l  ife  50%  paid  .  . 
Excelsior  Life  30%  paid 
Federal  Fire  25%  paid  . 

Great  West  Life  .... 

Imperial  TJfe  .  . 

Manufacturers  Life 


j  The  follo^nng  qurttetic 


8re  furnished  bv  The  Montreal  Bond  Traders  AasociaUofi 
as  at  January  10. 

GOVERNMENT  BONDS 


15  00 

890  Oft  41 5  ftft 


88  Oft  43  00 
8. A  00 

180  Oft  Ifift  00 


Conversion  Issues 


4 

AO 

r. 

Oct. 

15 

1948 

968 

i  **f4 

,  5^ 

MN 

r 

Nov. 

1 

1934 

lOlV 

k  1«1H 

5 

MS 

CN 

Mer, 

1 

1987 

105 

108 

.IP 

C 

Dec. 

1 

1987 

107t 

....  41? 

MS 

G 

Sept. 

1 

1940 

101 

102 

...  5 

AO 

r 

Oct. 

18 

1948 

108V 

104H 

....  4U 

AO 

r 

Oct. 

18 

1944 

100W 

101  >{ 

....  Atf 

FA 

c 

Feb. 

1 

1946 

109^ 

101 « 

.  .  .  5 

MN 

r. 

Nov. 

15 

1988 

102}. 

lOSH 

.  ,  .5 

MN 

c 

Nov. 

15 

1941 

108 '4 

104>< 

4U 

MN 

r 

Nov. 

1 

1948-88 

98  }i 

4H, 

MN 

c 

Nov. 

1 

1947-67 

98}t 

1  Ma 

4  H 

MN 

r 

N9v, 

1 

1948-88 

98?i 

wu 

.  .  .  4Vri 

MN 

C 

Nov, 

1 

1949-69 

9»H 

iseii 

4 

AO 

r 

Oct. 

15 

1952 

96)4 

98)4 

PUBLIC  UTILITY  BONDS 


National  Life  25%  P®id 
Sovereign  Life  25%  paid. 


Western  .Assurance 


70  00  80  00  '  Avalon  Telephone . 

27  00  I  Avon  River  Power  . 

805  00  326  00  Beauharnois  Power 
265  00  275  00  \  Bell  Tel  of  Canada  . 

205  00  22ft  0ft  British  Columbia  Power 
15  00  18  0(»  British  Columbia  Power 

.58  00  58  00  Brit.  Col.  Telephone 

U3  00  16  no  C algar^-  Power  Co 


CT.  Jub 
C  Julj 

<'NL  Get 


July  L 1948 
July  1,1956 
Get.  1.1959 
Mar.  1,1955 


15  00  18  0(»  British  Columbia  Power  .  5* 

.58  00  58  00  Brit.  Col.  Telephone  5 

18  00  16  no  Calgarv  Power  Co  .5 

880  00  400  00  Can.  Northern  Power  .  5 

14  50  16  50  Canadian  Light  «Sr  Pwr  <New»  .  .  .5 

Cedars  Rapids  Mfg.  A”  Pwr  .  5 

JIO  no  180  00  Dominion  I elegraph  ,A .  5t 

60  00  Duke-Prl^'e  Power  .  6 

.^9  00  62  Oft  Gatineau  Power  .5 

50  Oft  1  Gatineau  I’ower  .  6 

45  Oft  I  Hydfo-EIcc.,  Bond  ^  Sh  . .  5 

40  ftft  !  Jamaica  Public  Service  .  5 


Manitoba.  W  Hurst,  president  of  the  above 

company  stated  Uiat  prold  production  to  ha.  _ «  .vc^  .-n  on- 

In  December  was  a  Dttle  better  than  »ther  block  of  Kenty  share^i  rccentlv 
the  previou.s  month.  pay.ng:  $60,000  to  Kenty  Gold  Mines! 

- -  The  latter  company  now  has  nearlv 

GCXNAR  GOLD.  —  Gunnar  Gold  81'Oft.OOO  on  band  for  developmen* 
Mines  are  completlogr  final  prepare-  work.  Recent  reports  tnat  Ken*v 


Kirkland  L»ake  Gold  is  said  ! 
exercised  its  option  r*n  an-  ( 


Mining  Market  Record 


(By  F.  O'H.arn  and  Co.) 

Friday  Week  Week  Wedne.dav 


Official  tlons  for  shftff  sinking  to  th«  500  foot  Oold  wer.  riishlng  construrtion  f  n'Aconda .  .  iv 

;  level,  and  it  Is  stated  that  .sinking  :.iO-ton  mill,  are  said  bv  nfficials  of  '  aia.  .  ” 

-  will  be  started  as  soon  as  preliminary  the  company  to  oa  without  founda- i  Albert.  P.r .  ' 

Nova.  Scotia’s  principal  industry,  work  decides  the  best  location,  camp*  tion.  Alexandria . . 

..i  lb.  „bl»  .o.,rc.  f  b.r  VHib  clSSiSTyr.  -  ...  ii’Z''-'"""’  •' 

mentS  revenue  is  coal  mining.  The,  copgigts  of  4  5  claims  of  approximately  McLeod  Cockshutt  Gold  Mines  prop-'A.hlev . 

most  Important  coal  mining  areals'«on  acre.*  located  in  tbe  Beresford  erty.  in  the  Littie  I^ong  T.a'c  areaiBasamac .  '  S? 

around  Sydney  and  Glace  Bay  in  Lake  area  of  Central  Manitoba.  completed’°o"v'ir'*'^''l  HoIIingar  !!!  ! ! .'  u 

Cape  Breton,  and  the  present  work-  cmBOUG.AMAr  frospectors. —  “ccordins:  to  word  rlceived"^  The  ffrVt  Breior^r"'*  .  ' 

ings  are  almost  entirely  beneath  the  Directors  of  Chlbougamau  Prospect-  three  holes  showed  fair  values  over  Buffalo  r.n .  '‘’  i’ 

sea.  The  workings  haye  now  pene-  Limited  have  met  a^nd^ cleaned^ up  hoir/f  a®depU  fronTsls"  to” 2(iO%eeN  ChTo^o"."*"  •' 

trated  beneath  the  sea  In  placesfor  program,  it  is  stated  that  a  share-  cut  through  a  well  mineralized  zone  '  Ca.tl.  . 

a  distance  of  three  miles  beyond  holders  meeting  will  be  called  eX  showing  pyrite  and  arsenopvrite  'Central  P.i . . 

.h«  .b.r.,  .nd  U,.r.  tb.  roal  »ams  .iTStf.'  "  '  '  ■ 

are  going  as  strong  as  ever.  How  n,ond  drilling  programs,  one  on  the  with  values  up  to  »'4I  00  to  the  ton  . 

far  will  they  be  found  to  extend  in  group  of  claims  near  Teck-Hughes  seventy-five  feet  further  west  the '  Commonwealth . 

this  submarine  area,  and  what  will  vicour  ‘J"”''’  ;;;  , 

be  the  quality  of  the  coal?  -  JO.gO.  This  in®terVect?on"^onr.u%*w"h  1  Domrivi'n  .  ' 

These  questions,  so  vital  to  the  CENTRAI.  PATRICIA.  —  Dc. rater*  th*^  section  cut  in  the  No.  4  hole  FalconhrM'^’ . * 

fiittirai  T>rn«;neHfv  nf  Vnva  «?rntia  insf  of  the  shaft  at  the  Central  Uatr!-  Another  drill  has  been  ordered  and  -  .  ^ 

future  prosperity  of  Nova  Scotia.  been  compln-d  win  be  in  operation  next  week  'roMr  M . "'’'i! 

are  studied  m  some  detail  and  an-  down  to  the  250  foo^  level,  and  it  is  _  ®  *'•  Goldfield . . 

swered  by  an  hypothesis  presented]  stated  that  active  underground  •pera-  .M.4C.4SS.4  MINES.  —  The  raise  ’  . . 

hv  F  tv  Grav  who  is  in  charge  I  commence  tmmediatel;. .  from  the  1.850  foot  level,  to  the  1, 700  Holiino.- .  Ot  -’i 

oy  r.  ».  Gray,  wno  is  'n  cn‘‘Fge,  macir.nery  from  foot  level  at  .Maca.ss.a  Mines  Ltd  is  .  11.85 

Of  coal  mining  operations  for  Do-  gavant  l..ake  i.s  expected  I^,  ger  „nder  nearing  completion,  according  to  ad-  . . 

,  minion  Steel  &  Coal  Corporation,  in]  way  In  the  near  futuie.  mid  r.fficial.s  vices  received  from  Kirkland  Lak»  rum  .  ' 

a  naner  published  in  the  Tanuarv]  of  P'®"  ^  is  stated  that  when  the  raise  is  rf.hii?  .  ^ 

a  paper  puniisnea  in  i.ne  .lanuar.  i  production  arouno  the  1st  completed  lo  the  i.tno  foot  level  S  2'  . 

Bulletin  of  ihc  Canadian  Institute  March.  .\t  the  pr-.r.'"ry,  which  is  lateral  work  will  be  under  wav  and'v"'vi  . ” 

of  Mining  and  Metallurgy.  Mr.  located  in  the  tUckle  I'rew  district  of  .  j,  anticipated  similar  results  as  g!ruu!!u  p  . ” 

Gray’s  conclusion  is  that  coal  of!®"*®’’'"  everything  is  t  teadme.ss  for  obtained  on  the  l  8,'n  foot  level  will  °  Pi-ermer . 

Grays  conclusion  is  inai  COai  oi  of  the  ■  rjupment.  th»  encountered  Mill  tonnage  is  Horence . 0 1 L 

good  quality  will  C.xtend  in  the  prin-  Puilding.s  having  ■■■  er  eompieted  gradually  being  stepped  up'and  at  the  ,  ,  k®"'' .  '8N 


High  Low 

for  year 

18  U  .17 


1  7.5  Maritime  Tel  Tel  . .  8 

Maritime  Tel.  A-  Tel 

Montreal  Island  Fnwer .  ,  ,  n'-^ 

I  .Vlontreal  Lt.  Hf  &  Uwr .  5 

I  Montreal  Lt.  Ht.  &  Pwr . . .  8 

I  Montreal  Tramwa\f  .  8 

(  Montreal  Tramways  4V4 

Montreal  Tramwa>  s  .  .8 

I  National  Light  8:  Power .  8 

■  New  Brenswirk  Power  ...  ...  8 

Newfoundland  I  t.  A-  Pwt.  .  .  .  R*j 

_  ;  Newfoundland  Lt.  &  Pwr  .  7 

i  .Northwestern  Utilities  .  ~ 

j  Nova  Seotia  Lt.  S-  Pwr  8 

■r  i  Ottawa  Lt.  Ht  A  Pwr . -  -  8 

I  Ottawa  Valley  Power  .  8'.^ 

7  rj  I  Power  t'orporation  .  .  8 

I  Quebec  Power  .  8 

8  ’  Rio  de  Janeiro  Tr.  t.t.  Pw .  8 

■)  Shawlnigan  Wat .  d- Pwr  8 

2.“.,  i  Shawinittan  Wat.  d  I'wr  .  4i.i 

ft  i  Shawinigan  W’aier  d*  Pwr  . .  8 

^  1  Southern  Canada  Power  . .  8 

P  **  i  Ignited  Securities  ('orp  Bi-ti 

.  j  West  Kootenay  Power  8 

,  1  Western  l^wr.  f'o.  of  Can . 8 


Canada  Steamships . 

j  C anada  Steamships 
I  Canadian  Par.  Railway  . 

;  C anadian  Pan.  Railway 
('anadian  Par.  Railway  . 

I  C an.  Nat.  Rly.  I  Dorn.  Guar.i 
Can.  Nat.  Rl.v,  i  Dorn.  Guar.' . 
Can.  Nal.Riy  iDom.  Guar. ) 
French  Nat.  Mail  SS . 


GNL  Dec.  1,1980 
GNL  Mar.  1.1980 
CNL  Dee,  1.1980 
GNL  Apr,  1,1980 
CNL  May  1.1988 
CL  .luly  1,1949 
GNI.  Jan  t.l9B« 
G  Feb  2.197* 
N  May  1,1968 
CN  July  1,1958 
CN  June  1ft.  1941 
GNt.  May  1.19ft7 
GL  July  1 . 1980 
CNL  Feb  1,1981 
GL  July  1,1941 
C  Jan.  1.19.88 


C  Jan.  1.19.88 
GNL  May  1.1987 
CNL  Oct  1.19S1 
CNL  Mar  1,1970 
GNI.  April  1,19SS 
GNL  April  t.l9ftR 
GNL  Julv  1.1941 
G  Nov.  1,1949 
CN  Mar  1,19*7 
G  Jan  1.1949 
G  Jan  1,1949 
CN  June  1,1988 
CNL  June  1,1948 
CNL  Oct.  1.1987 
GNL  Oet.  1,1970 
CNL  Dec.  1,1987 
GN  Dee.  1,1968 
GNI.  Jan.  1.198.8 
C  Feb.  1.1987 
GNL  Oet.  1.1987 
GNL  Feb.  1,1970 
CNL  Oct.  1,1988 
CNI.  May  1.1982 
CNL  Mar.  1,1958 


Corporation,  in,  way  m  tne  near  imuie.  Mces  received  from  Kirkland  Lak»  rum  '  ' 

in  the  tanuarv]  of  the  company  plan  to  have  the^  mine  rr  j.,  stated  that  when  the  raise  is  rohil?  r^°  '^  ?“* 

in  l.ne  .lanuary  production  aro-ino  the  1st  completed  (o  the  I.TOO  foot  level  : 

nadian  Institute  of  March.  .\t  the  prspn-ry.  which  is  lateral  work  will  be  under  wav  and  '  ^'''u  "j*'',  ' 

allurgy.  Mr.  located  m  the  UlCoIe  i  mv  d, strict  of  t  is  anticipated  similar  results  as  g.-lbullj  i^®^' 


Gra.v’s  conclusion  is  that  coal  .of  ]  1ns"ta''natio*n 'r"r‘'th 


good  quality  will  C.xtend  in  the  prin-  Puilding.s  having  n  completed  |  gradually  being  stepped  up'and  at  the  ^®^'  k®"'* 
cipal  scams  as  far  seaward  as  it  is  a  short  time  sgo,  ,  p,.p5rpr  time  isn  tons  of  ore  are  being  via  .' 

practicable  to  conduct  mining  oiv  cocThlix  mixl*.  -  "expec^;d'’Som; 

cratlODS.  ;\Viltsey  Coghlan  M  n<-  -  unde-rsterd  I  tip.?  ihi.s  month.  Reeoverv  grade  for  '  u® f  ' 

tt’ith  the  paper  is  published  dis-jto  he  laying  plan-  ■  .c.,..!a»c  ‘  December  was  close  to  81 2. nii  or  about  ! 

eUSBion  by  other  engineer^,  drillmg  program  ^  -  j  ®^  t^be  ^7x16^^ 

Fnme  of  whose  mows  differ  from  opiion  on  '  i  *  sn''  r>iop»  ,  ,  ,  tvpnt  into  production  around  thft  mid- I  Gr«h«m  . 

those  of  Mr.  Grav.  All  urge,  how-lwhiob  adjoins  on  th*'  77^  r  1 Octobftr  the  lotAl  production  to 

ever  the  advisability  of  studying  by  f"  -'"Tnd'erstk"!"  '  hat  1  1  ^5^"r^a:d"" 

every  possible  means  the  evidence  rjriiiins  'viii  pigyesd  n  ii-,e  sp-ing  _  .Mining  Corp  .  .. 

that  is  .available  and  of  driving  wiitscy  roghlan  M c- -  n.as  put  down  i  nAtMMAC  norvN.  —  Officials  of  "®" 

hnre  holes  from  the  undersea  work-  21  diamond  drll,  n:  holes  on  "a  nagarnar  Rouyn  Mines  stale  that  an 

tiorc  noies  nom  me  unuersea  r^perty  adimn’ra  Nn-anda  on  th»  Unlion  on  the  remaining  1 .280.9(10  I  . 

insp  to  explore  in  advance  the  OX-Uast  in  rinuyn  :  wn-r,  U  and  .some  Ui  arcs  nr  tr.nsnrv  o(n,.|,-  _ _ _  I  ^'P'sams  ,  .. 


bore  holes  from  the  undersea  work-  ^kpe’^tv”  adioIrGa'Nn.'rnd 
ingp  to  explore  in  advance  the  ox-  pg,p  in  Ttnuyn  :  wn-r,  i, 
tent  and  nature  of  the  coal  seams  very  encourasiru  r-’.’’ 
beyond  the  limits  of  the  present  countered, 
mine  workings.  Nova  Scotia’s  chief  pioMSKR  ux  it;n  »io \. 
induptrial  asset ,  her  coal,  i.s  of  of  the  as.seis 


on  the  remaining  1 .280.990  !  J* 
of  treasurv  sfock  of  the  mni-  I 


that  an 
1.280.990  I 

hn  nnn,.  I  NiP>»»ins 


great  importance  to  the  rest  of  t 

U'anada  as  well  and  all  Can-  ^n-^zoiors  ar*" 

adians  aro  concerned,  indirectly  if  t?on  of  xho  f>Wi 
not  directly,  with  the  future  of 
these  collieries  that  extend  far  be-  'e  in  ti’.  p  r, 
ncath  the  sea.  .800.000  shai---' 


wore  n-.paf,'-  has  been  taken  up,  and  funds 

I  fo'  the  development  of  the  prop»rt.v  I  p"”®  ecai 
,  [in  I'.oiiyn  Township  arc  now  provided  i  y®'® 
r'-ansfc'  fc,  ]t  I,  stated  that  all  ven-  . 

1.x  •.ens'O'i  j  dcfs  slock  involving  1. TOO. 000  shares  ; 
t...p  (.nid|h,v\  c  been  pooled  during  the  life  o.' i 

■y’'*i'he  ontion  R.  C.  Gamble,  president,  j  p®**®  ' 


,,-,111  pi  el  od  and 

■  i  f,  ■  I  iqu'da  - 
T  a»'d  trniisfer 


Athadome  Plans  Topping 

Plant  to  Operate  Units 


isVjfirft  in 
500,000 

T*lu^u<?  end  t' 
Turk‘'»'  "I'J* 
work  ‘'11  Mf 
proueedirc 
h old ^ t*  in  *1  i *  • 
*4530. (»00  shav-- 


p'nt^  Jimoiinl  to  Den 
.’d‘M  fi.  M’unn«^llin? 
I  Tiu  k  ‘'r  p.  f-p^rfv  i.q 

’-r.  f)il  IS  » 

<•  r.pr  vn  '  inn.v.  hf-ldirt*; 

p.  v:,  Gold 


Toronto  Bureau  The  Financial  Tima*.  STFRI  IN*-  l*A*  IFM* 

Toronto.— At  a  recent  meeting  nf  Uc  Sterling  Vi  ■  f-  -  o  i  r 
the  directois  of  Athadome  Oils,  Ltd.,  ling  in  Vancvner 
at  Toronto,  it  was  decided  to  proceed  |  I’v'r.Yan, o  i  c  '' 
in  the  spring  with  the  systematic  dc-j  „  .o,-,  cv  r 

velopment  of  the  company's  holdings  I  sorb  ti  e  ff  ime.  r,, 
in  northern  Alberta  near  Athabaska  j  pbare  “'i’®"] 

Landing.  Athadome's  No.  2  LSD  3,  mie 

Section  15-16-23w4,  is  shut  down  tor  Ug  yielding  i"'i  v.ar 
the  winter  at  2.504  ft.  It  got  a  fair' inc'rpHse  .xper-ed 
show  of  asphaltic  crude  around  1*^50  j 
ft.  and  entered  the  lime  at  2.225  ft- j  sterling  I'ai-.fic  ns  ' 


Ista'ed  that  a  contract  for  diamond'?*'’”. 

!  drilling  of  29  Iiole.s  has  been  let  and  ]  ■Anlonio 
j  wf.rk  in  Ihi.s  connection  is  expected  to  f*"’'" 
j  g<  1  under  way  iinmediatel.v  Location  j  bhernii -Cord, 
'  ff.f  the  29  holes  have,  already  been  j 
spoiled.  A  high-grade  gold  find  was  5'®'’,**”'’" 
irccenlly  opened  up  while  trenching 
I  a  drainage  ditch  in  the  town  of  ;  Anthonv 
I  Rouyn.  and  this  will  also  be  opened  -’““burv  hs,, 
I  up  further.  If  drilling  proves  favour-  |  Sylvamt, 
!sh!e  conditions  at  depth,  It  Is  under- ;  T®”*  I IukK.. 

I  siood  that  the  management  -will  pro- |  Tb'’cap,on  la 
;  need  to  sink  a  .shaft  and  carry  out  towagm,. 

'  underground  developments.  |  Ireadw.ii 


j  Treadwei! 
j  United  iXirk 
Ac-  ■  8'acuuni  Ga. 
ice.  i  Wlllsev  '  r-hlin 


.Some  further  traces  of  oil  ■were  un-  on  this  weu  nr.tii  Jif'.009  i.s  received 
officially  reported  in  the  lime  below  therrofie'-  a  full  i2‘,v?r  over- 

2,375  ft.,  but  it  is  understood  the  o>atr _  _ 

hole,  is  likely  to  be  piug,gecl  back  to  sicMillax  (;oi.i>.  —  Negotiations 
take  production  from  the  upper  oi!  for  th.  con.siniction  of  a  P”'ve‘’  "u* 
sand.  The  field  will  likely  be  de-  1"  the 


ig  in  Vanciviver  .ccenily  approved  f  SVI.V-4MTK  GOf.D  AIINRS.  —  Ac- ,  v  “ooum  Ca,  .  . 
;•  a  roil'-  *  AC  vf  tp  »  rip's!  w  U)  ;  <sordina  to  u  northftrn  wlrft  nftrvir^.  :  W»lt »^v  ^  r  j  hlin 
oyali^p'  Dri  ('■»  fmo^rinl  *'>M  Huh*  very  imporlant  ri«»vftlopment.s  at  .. 

diary  u  .f®!*.  r%v  Rovalirr*  wou  -i  ari-  Sylvanite  Gold  Mines  havft.  fakftn  !  i  1*4  r 

»rb  tV*  fi'iriTo.  f  iimpanv  paving  on^  piaee  in  thp®  pa.s^  week,  with  ore  in  j  DM.ISTF.D — 
lare  fp»*  2'  «ri*reo  of  -^terUns^  Vac  -  tbe  np>rthea.«t  section  first  cot  at  f.hft  Algorrirt 

c.  iLsr*’  n  Dereniber  Tbe  Sterling  R7r,  foot  level  and  Fhowinc*  lengrth  of  ,  Ass^ir  o- 

oyali  ep  VP-:  rnie*-4k(i  production  and  3f;o  to  the  'roburn  boundary  is  !  BulUf 

yie’dirijr  V.errel?  dail.v  with  an  now'  indicated  a.s  extendinj?  th rougrh  ^  Bin  MiA-r...,. 
t'l-PMsr  rxprr'pri  when  the  weather  to  surface.  The  vein  has  been  proven  ;  Bobjo 
orierate.s  and  M  possible  to  op-  ^o  500-  feet  with  apparent  outcrop  on  ,  Bren  t 

ate  twi'^  sfpa’ators  simultaneously,  claim  formerly  owned  by  the  Federal  i  Brown!-r 
erlinp  I'ar.fic  'S  to  gef  10%  royalty  Kirkland.  It  I.s  stated  that  the  a  ver- |  CAl^ar'  An*f  id 
1  this  weM  $10. 00ft  Is  receive*!  width  is  around  5  feet  with  grade  Can  KirKUnH  ... 

id  iherrefteu  a  full  over-  jtq  Sho  per  ton  w'ifh  grold  at  lhe!Ccn»ral  \ij,n 

Jinj?  c\ali>  old  .standard  of  $20.67.  Five  addi>  i  Chemic^'  R-se#ircl» 

-  —  tlonal  veins  have  also  been  located  Coa.xt  *  of.p..r 

>10^111. 1, AN  tiOl.lK  —  N'ejfotiations  in  Ibis  .section  showini?  values  and.  Cons.  Si-ii^-rs  ... 
r  tb*^  ronsiruction  of  a  power  line  which  will  be  developed  in  the  near  •  Dalhousir 


McMillan  Gold  j  fptTire.  With  tbe  new  finds  and  te-  Do 


Sana.  ioe  iie.ja  wm  uKCiy  ue  ;  ;vi  ine;^  nve  corning  lo  a  close  and  the  rent,  underground  developments  to  Ih 

v^lopod  on  a  unit  oasis,  with  sDnift  j  prepaT’In^^'  to  electrify  sur-  S.OOO  foot  level  is  resultlnsr  it* 

10  or  42  wells  in  a  string  operated  ,  f.icc  pinni,«  m  once  Thi.s  will  call  rapul  increase  nf  or«  reserves, 
bv  one  plant.  Tbe  production  will  !  for  tne  insiaiiatinn  of  a  , 

k..  i..  o  tnnntnB-  niant  ,  I T 1 1 B i  1 '  - d Ti V cn  hnist  arid  coniprcBsor.  VOING-UA  VIDSON.  —  Gnnsti  uc- '  Lroreil. 

^  Word  ha«  bccri  received  that  drifting  underway  on  ih»  first  ;  *l’>rrov 

itlstallBu  and  operated  oy  inC  com-  r-p  the  fii;5  foot  level  ba,s  now*  pro-  (  rnill  unit  ^or  tb^  :  Horn**  * 

pany,  the  production  being  disposed  I  ce^ded  on  the  No  l  vein  for  «  dfs-  ;  Mines.  Limited.  |  [iudson 

of  In  the  north  jienc^o'  ll?  feet.  The  laat  facft  shows  *  under  option  to  HoUinger  j  int.-r 

or  in  me  noriD-  ‘considerable  free  ^old  end  ts  well  i <^^P5c.lldated.  According*  i.n  advice^  i  / 

mlnf*rall2ed  Officls-l*  of  the  company  ,  received  from  the  property  no  tim**  is  |  r® ^ 
fctat^  that  there  ha*  been  a  substan-  i  feeing  lost  in  the  erection  of  the  build-  |  '• 


o  I 

a  '  F,Idor#^d'^ 

!  Foothiik  r>.| 
'  Coodfisn 
•  .  I  GroxfJilf 


TATYhlK  1>OMIN10^  GOLD.  --  Ac 


prising:  100  tons  of  ore  has  left  for  of  ore  W’lll  be  opened  up  on  this  stated  that  an  electric  shovel  has  .  r  ^r.. 

the  Flip  Flon  smelter.  Weekly  ship-  horizon.  been  purchased  for  thft  first  |  NorHor- 

ments  of  ore  are  planned  by  the  com*  .  -  .  ^  hole  operations  and  Is  expected  to  be  Oil  ■  ■,n%. 

pany.  The  property  Is  located  on  KIRKLAN'D  LAKE  GOLD.  —  Kirk-  ready  to  go  into  production  when  .  O.siBko 
Brunne  X.«ake  in  Northern  Manitoba  i  land  Lake  Gold  Mining  Company,  It  electrical  energy  is  delivered  to  the  |  Pend 
Work  has  been  aolngr  on  for  some  is  understood,  will  soon  start  open-  property  sometime  this  sprincr.  Plans  '  Ro>alitf. 
month#  on  the  property  and  a  crew  ing  of  the  grround  between  the  4.900  of  the  company  call  for  the  bringring  Sud  Con®,,,  t  .. 
ha#  b##o  engrac#^  construction  and  #^*1  ^,450  feet.  There  are  as  yet  in  of  a  lar^e  mass  of  low*  g-rade  «rft.  Ncniur^', 

preliminary  work  to  prepare  for  fur-  practically  no  openlns’#  between  4.960  running:  around  $2.50  per  ton.  This  H3v,4itJo 

thar  ahlproent#  The  ore  ia  said  to  be  and  6,460  feft  At  the  5.060  and  6,3S3.*  deposit  of  low  grrade  mass  is  rougrhly  WhUf®  _ 

larffaly  ebrapossd  of  void  and  ailver  ft  level#  crosscutttnr  has  reached  400  by  600  feet  on  surface  and  has  s  ^  , 

with  a  amaJl  copper  content.  the  svein.  Drlftlnf*  at  the  1.466  foot  depth  of  200  feet,  which  Is  the  extent  Whit^  tisi- 


2  ift  t  Abitibi  Pftwpr  ^  r*per . 

'  -  [  Aradia  Sugar  Refining  . 

Alberta  Pacific  Crain 
'  American  Sale*  Book 
I  Ames  Holden  Tire  .  . 

01  ‘a  I  Atlantic  Sugar  Refin 
1140  Atlantic  Sugar  Hef.  Debs  . 
.13  :  Booth  Buildings  (Ottawa) . 

.08  ■  Brandram-HenHcrson  . 

[  British  American  Oil 
.0  4%  I  Talgary  Brewing 

S  s  ^ anada  Bread 

30  '  Oanada  Ten'ent  . 

0  I  J  I  Canada  Paper  .  ... 

I  Canadian  (  anners  .  . 

^  Canadian  Copper  Ref  ,. 

Lc  Art  '  C  anadian  Cottons 
I  'nc  f^anadian  Vickers 

xA  Consolidated  Inv 

I  Consolidated  Paper  . 

I  Consolidated  Press 
7ft  Consumers  C  lass  .  .. 

I**  C oamos.  Imperial  Mills  ... 

^  6  Davies,  Wm  ... 

]  .0Z  Dominion  Canners  . 

3S  '  Dominion  Coal 

7',  Dominion  Realty . 

^2  i  l>ominion  Sq.  Co^ 

I  i  r>ominion  Tar  A  Chem  . 

P21  I  Dominion  Textile 

lA  I  rionnacona  Paper 

;  Eaton  T,.  Realty  . 

,  J  Famous  Players  . 

v  Ji  I  federal  Crain 

Frontenac  Breweries 
.30  ^  (jeneral  Steel  Wares 

Ooodj  ear  Colton 
!  'i*)  Great  liSkes  Paper 

26  ,  Hamilton  Cottons 

I  .O'*  Harris  ,\battoir 

4ft  Holt  Renfrew 

67  Kingston  Elevator  Co 

1.7s  Lake  A  Rail  Warehouse. 

00  !  Lake  St  John  Pwr.  A  Paper 

Qg  Linton  .Apartments 

I  4*  i  lyownev,  w,  M.  Co 

ftfii  Mnple  I>eaf  Milling  ■  ■ 

,  Massey-Harris . 

■  McColl  Frontenac  Oil . 

,  I  Metropolitan  Building 

:  Montrpal  Coke*  Mfg 

'  Montreal  emotions . 

>  70  j  Pacific  Burt  . 

.20  Penman’s  Ltd  .  . 

28  '  Price  Bros 

..3)  Provincial  Paper . 

.16  j  Queens  Hotel  ...... 

,0  I  i.j  ,  Reliance  firain . 

.0  7  Hiordon  Pulp 

.  I  ^  i  Kolland  Paper 

I  7^  [  Simpson's  i..t»i  ■  •  • 

Smith.  Howard  . 

^  I  Storl  of  Ganada 

*  '  Toronto  (  arpet  . 

‘t,  .  Y^nitPtl  .^muRement  .  -  ■ 

United  (ias  Fuel  . 

'4  I  United  Grain  Growers  . 

I  Wabassn  Cotton  ••  • 

•  1?  '  M  aimsiry,  Chas.  Ce  . 

.0  1  lo  j  Western  (irain  . 

03  '  Windsor  Hotel 

.08 j  Woor|q  Manufacturing 
.  1  1  54  Molthauser  Hat 

61  '  C — Canada  N’  Vew 


New  York  Curb 

•  Ian  3.  Jan  in, 


I  Am^r.  f.vanarrid  H  IftAl 

!  Arrvr.  Ra.  *  8;lpr  791, 

i1i*..plpf 

!  'rrrr.  l.aunHrv  81  1 1 

'irrr  \  t  <  T.  11 

,  Arr..,  r-uriprpowr' .  "i., 

■  AssociaU-d  rja.  A  *5 

.Alias  rtilifipg  ini', 

: ';;anadian  Marponi  7', 

,  I  f’lf-al  rutos  Kio.-  lAa 

*.;itips  Ser>  ire  qi,, 

I'itipB  :  »r-.  ire.  pi-pf  12' ii 

j  Gl«  r  i:|.  HI,,,.,  Of,!,,, 

I  •  olumbia  (ias  *  I  lor., 

P'-nl  -n 

Com.  l;flj;rfiii  ,ir> 

,  <  omw  A  s  .  ir, 

I  Gona  (JaaPalt  .8.3 

I  r  ‘/"'P  8L 

I  I'ukp  I’oaor  4n 

l.lei-trir  P„„,|  A  Share  ll*. 

I  I’O.,  pref  .  32 

Dn  .  8  pref  2’ 

j  Ford  Motora  Ltd  iU 


5 

J.I 

<NI. 

.luly  1,1949 

98 

loo 

AND 

NAVIGA’nON  BONDS 

5 

FA  I, 8 

CL 

Aug.  18,  1948 

85 

6 

AO 

CNI> 

Oct.  1,1941 

18 

20 

4^ 

.IP18 

G 

Dec.  18,  1944 

77 

80 

5 

AOI.A 

r 

.April  15, 1934 

99 

100 

6 

MSI. ft 

c 

Mer.  1.8, 1942 

10] 

108 

4W 

MS 

CNf, 

Sept.  1,1951 

102 

103 

4*4 

•lOlft 

CNL 

.lune  1 8, 19.8ft 

108 

104 

5 

J.I 

f’NL 

.Iiilv  1.1969 

108% 

106’ 

6 

MN 

C 

Mar.  1,1952 

120 

JDUSTRIAL  BONDS 

5 

.IP 

GNI, 

.lune  1, 1988 

28 

28 

6 

J.I 

GNI, 

July  1,1946 

98 

97 

6 

.IP 

CM, 

.19ne  1,1948 

70 

78 

6 

AO 

GN 

Oct.  1,1939 

99 

101 

7 

J.I 

GN 

Jan.  1,1943 

98 

5 

AO 

CNI. 

April  1.1941 

90 

5 

.1PI8 

r 

June  16. 1942 

88 

AO 

c 

.April  1, 1987 

94 

6 

MSI. ft 

GN 

Mar.  18,1986 

8ft 

h 

MS 

r 

Mar.  1.1948 

99 

101 

5 

MN 

C.|. 

Mav  1.1942 

too 

6 

KA 

(■ 

Sug  1.1941 

88 

92 

5'.^ 

MN 

GNI. 

Nov.  1,1947 

84 

87 

6 

JP4 

CNt, 

Pec,  4, 194.8 

.88 

6 

J.12 

GNI, 

■luly  2.  1980 

9ft 

mi 

6 

MN 

GNL 

May  l,194.ft 

lOS 

5 

.1.1 

GNI. 

July  2, 1940 

98 

6 

FA 

gni. 

Aug.  1,1947 

83 

58 

4 

FMft 

GNI, 

Feb.  1.8,19.89 

8? 

5'*, 

.1.12 

CNI 

Julv  2,  1961 

18 

17 

61^ 

.IP 

('. 

.lune  I.  1949 

78 

80 

5 

.IP 

(■?. 

Pec.  1.1948 

84 

6(, 

MM  ft 

G 

Nov.  15. 1944 

88 

6 

MN 

GN 

Nov.  1.1942 

97 

too 

6 

AO 

GNI, 

Apnl  1,1940 

102 

5 

MN 

gn 

Ma.v  1,1940 

78 

88 

5V.a 

MM  ft 

c 

May  18,1948 

100 

6 

AO 

GN 

April  1.1948 

48 

so 

6 

.IJ2 

GNI, 

Jan.  2, 1949 

88 

6 

MS 

0 

Sept  1.194P 

06 

5t-j 

FA 

CNL 

Feb.  1,1948 

28 

5 

.IJ 

r 

April  1,1949 

89 

88 

6 

AO 

GNI. 

April  1.1948 

80 

84 

6 

FA 

GNt, 

Aug.  1.1949 

88 

88 

6 

.11) 

r 

Pec.  t.l961 

85 

6 

MN 

CNL 

Nov  1,1962 

84 

87 

6 

MS 

CN 

Sept.  1,1949 

108 

6 

MS 

GN 

Mer.  1,1980 

87 

80 

April  1.1948 
Julv  1.1847 
Aug.  1,1987 
May  1.198ft 


8  .M2 

8>.j  .1.1 

«  AO 

7  FA 

I.  l.ondon. 


'  (Ireat  A.  *  P.  lat  pref  121  ta 
Gulf  Oil  89»£ 

Net  ;  Mid  Weat  tltilitie,. 

Change  I  Nat.  Fuel  Gaa 

Nat.  P.  *  I,.  8  pref  37 
2  ■  New  A'nrk  Tel.,  pref  IIS'. 

1  ij  Niagara*  Hudann 

a;  I  Power,  n  8ta 

r.  I  Niagara*  H.P.  Aw.  n  7  18 

Parke  ftavia  22*% 

Pnnroad  vtr  2*-, 

r  2i'j  Penn.  Mater 
*  Vf  '  Pitne,vBo*«  4  Vi 

t  1  16  ;  Pure'Ol!.  6  pref 


-  li  p.  Cal  Edu  .pref.  B 

ly  I  Standard  Oil  liid 
Standard  Oil  of  O. 
f  Vi  Stut*  Motor 

Swift  *  iTo 
I  Swift  International 
■  2  I  Technicolor 
8  !  Trans  I.ux 

lie!  Tranaconfinental  Air 
4  *4  j  Unit  Corp.  wa 

i  United  Kogndera  Corp 
j  United  Gaa,  pref. 

•  Hi  Unite!  I .  *  P.  .1.  , 

+  1  Do.,  cv.  pref 
i-  IH  United  Shoe  M. 

.  , .  I  UUUty  *  Ind.,  pref . . 


Pec. 

1.1961 

97 

Feb 

1.1947 

48 

48 

.len. 

1,1938 

80 

Dec. 

1, 1989 

80 

July 

1,1949 

81 

*4 

Oet. 

15,1947 

68 

8* 

Oct. 

1,1949 

98 

88 

July 

16,1944 

88 

June 

1.1947 

98 

loo 

Nov. 

1,1943 

80 

Oct. 

1,1987 

99 

Nov. 

1,1951 

99 

Feb. 

1,1948 

85 

tr 

Mey 

1.1947 

87 

Nov. 

1.1947 

70 

Jan. 

2. 1948 

74 

June  80.1942 

94 

Juna 

1 . 1948 

87 

July 

2.1949 

81 

June 

1.  1958 

80 

i4 

July 

1, 1940 

t08 

Mar 

1, 1944 

91 

.Sept 

1.1942 

80 

88 

July 

1,1948 

80 

85 

Jan 

9,1948 

78% 

78 

May 

1.1942 

78 

Feb 

1,1948 

80 

Jan. 

2, 1949 

W 

.Ian. 

1.1948 

68 

April 

1,1948 

70 

Aug. 

1,  1948 

80 

180 

160% 

+■  % 

17% 

,38 

82 

ll'A 

98)4 

4% 

+■  h 

27 

28% 

■—  ij2 

9 

8)4 

2>i 

2’.? 

3H 

+  % 

18/18 

■^1/10 

18 

18 

1  ih 

8% 

+  m 

7 

18H 

-b  s« 

*9)4 
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I  Wahasso  CoUon!i . 

I  Wffilcer  G  &W 

:  Do.,  prrf 

I  Wrstem  Canada  Flour 
Do.,  prcf.  . 

I  We*itrrn  Gro.cr^ 

!  Do..pref . 

]  West.  Kootenay,  pref 
'  Wrstens  Ltd.  . 
j  Do.^pref  .  .  , 

Windwr  Hotel  ....  . 

I  Do..prcf 

I  Wiimipep  Klecirif . 

Do. ,  pref.  ,  , , 

WooHi  Mfc.  Co  prrf 
I  Zinimerknit  Co  , 

Utnkn: 

Canadienne  N'jt 
'  Comrnercr  , 

Dominion  . 

T-npera! 

Montreal 

Nova  Scotia . 

Royal  .  .  . ,  ,  , 

Toronto 

l.onna  and  Trtislit  — 

Can.  Permanent . 

Central  Can.  Loan 
Econ.  Invent 
Huron  &  Erie 
Do.,  20  p.c.  paid  . 
Land.  Bank'ng  &  Loan  , 

Nat.  Trust . 

Ont.  Loan  . 

Real  Estate  Loan  .  .  . 
Toronto  Gen.  Trust .  ,  . 

Toronto  Mortgage 
Union  Trust . .  , . . . 


460 

51.126 

7501 


'  NEW  YORK  STOCKS 

,Tan.  3,  Jan.  10, 

'  1331  1334  ChmnK* 

(  hemical  147  148  "t*  1 

Amerada  f’o-p,  42^j  431-4  ;•  1 

Pepf  Sugar  8H  ’^*'4  ““  ( 

■Im.  Tan  37  3«»3  —  }■ 

Arr.CarA'I'  2iH  25  -i-  J 

Itr.  <1-  For.  Power  8  8:  *  -V-  V 

Arr.  Ire  6’^  6^l^  }l 

In  .  Inlor.  Lorp  7F»  7W  -*•  Vi 

In’.  T.o<*orT>oti\ r.  27*^i  27?ii  ,\ 

\n  .  Smelting  43?'ii  43^1 

Itt.  Steel  I'Vundries  19^4^  20*g  1 

1m,  Sugar  .  .  .  46V4  ••• 

Am.  Tel.  Tel  109H  6S 

Arr.  Woolen  12^^  12) 

Anacotiila  Coppe*’, . .  .  14’$  14  l\ 

.1trbi>on  58  ’»8J$  i-  2lll 

Atlantie  Hefining  Co.  28'  a  29M  ••  *4 

Auburn  Motors. .  52*i  50H  — •  2V4 

Baldwin  Foeo.  .  .  11  W  11 W 

Balt.  A  Ohio .  28?*  23  $  -i  M 

Barnadall  Corp. .  8  8 

Bethlehem  Steel  37  H 

Bordens .  391*  20fw 

Canadian  Pacific,  ISJ'J  IfiVJ  --  2H 

Celaneae  Corp.  .  37  36  H 

Cerro  de  Paaeo  .  .  34  34  .  . 

Chicago  M.  A  St.  P.  Hi  414 

Do.,  pref .  75-4  7* a  -v  M 

Chicago  Rock  le.  ..  8H 
Chryafer  Motofi  .  67*i  64  —  3)1 

Colorado  Fuel  .  ..  4N 

Conaolidated  Gaa. .  .  36?4  38Ja  -t-  1^4 

Cont.  Baking  A .  ‘ — ’  '* 

Do.."B**  ....  1^4  +  H 

Continental  Can .  78  *^9  . 

Com  Product* .  76  76’»  +  H 

Crucible  Steel .  22U  22?s  —  H 

Columbia  Gas. ..... .  11  ?«  12 -F  Ji 

DuPont  .  38^4  94 Vi  + 

Erie  Railroad  ..  15  15Vi  -h  }« 

Foundation  Co  .  18*4  12I4  +  H 

Freeport  Texas.  45H  44 

General  Elactric. .  .  19Vj  19?*  -t-  Vi 

General  Motors .. .  .  85  36  *  1 

Goodrich .  1$4  13J^  U 

Goodyear  Tire.  34?^  35,W  1-  D* 

Great  Northern,  pref  19tj  20*$  ••  !)'• 

Great  Northern  Ore,  11  12.  *  ■  1 

Gulf  States  Steel  30H 

Inspiration  Copper,  j 

Inter.  Harv,  N..f.  39*a  40*4  -r  iH 

Inter.  Hydro-Kler.  4*$  .5  ^  -r  H 

Int.  Paper,  pref.  new.  12*4 

Do..  "A"  .  4H  . 


Record  of  Canadian  Stocks 


Dividend  Declaratiens 


Yearly  Dir  Date  Raeard  Paid  Paid 
Rata  Daclarad  Payabti  Data  193  4  1983 

8  2  q  Jan.  15  Dec.  30  i 

A  2  q  Jan.  15  Dec.  20  I  8 

lOcint.  Jan.  15  Dac.  JO  lOc 
4  1*2  Q  Feb. 1-34  Jan.  15  I  45^ 

8  ‘lU  q  Jan.  15.34  Dec.  22  !  *2 

51  25c  q  Jan.  15-34  Dec.  15  25c 

50c  q  a  Jan.  15  Dec.  30  50c 

0  IH  q  Feb.  I  Jan.  15  lU  • 

60c  15c  q  Feb.  1  Ian.  19  I5c 

7  1  q  Feb.  1  Jan.  19  1 8*  7 

10c  int.  Jan.  15  Dec.  29  10c  lOr 

3.50  87Vicq  Jan.31  Dec.  30  67\^c  5.50 

87J;^c  Jan.  15  Dec.  31  87V,c 
1.00  25e  q  Jan.  16  34  25c  1 

..  50cint.  Feb.  1  Jan.  17  50c  $! 

7  1 8i  q  Feb.  1  Jan.  17  I  5;  7 

h  l»t  y  Feb.  I  Jan.  15  T,  u 

1%  *6  S  Jan.  15  Dec.  3  1  1^  1 

1.50  Ian.  !5.34Dec.30  1.50  I0f;\ 

80c  20c  q  Jan.  25.34  Dec.  30  20c  «0c 

...  10c  Jan. 25. 34  Dec.  30  10c 

7  1 34  q  Jan. 15-34  Dec.  30  1 84  7 

7  l4  q  Jan  15-34  Dec.  30  \K  7 

52  50c  q  Feb.  15  Jan. 3 1  50c  12 

$2  50c  q  May  15  Apr.  30  >1  $? 

$l  25c  q  Feb.  1  Jan. 12  25c  $1 

W  ^  i6n-12  25c  80c 

72c  18c  q  Jan  15-34  Dec.  31  ?2c  72c 

7  31.4  S  Jan.31  Dec.  30  3i;  7 

3c  Feb. 20  Jan. 20  3c 

H  1  M  Jan. 29  Jan. 12  1  tj 

$2  50c  q  Feb.  1  Jan.  15  50c  $2 

10  2H  q  Feb.  1  Dec.  3 1  2*,  »0 

7  154  q  Feb.  1-34  Jan.  2  I  «4  7 

3.50  87Hcq  Jan.  15  Dec.  26  87i;c  3.50 

1.50  38c  q  Jan.  15-34  Dec.  30  38c  1.50 

12c  Jan.  15.34  Dec.  30  12c  50c 

•b  03c  Jan.  20  Jan.  2  03c 

0  2*4  q  jan.  15  Jan.  6  2V4  8*.  ' 

1.50  )8c  q  Jan.31  Dec.  31  38c  1.50 

8  2  q  Jan.  15  Dec.  30  2  8 

50c  I2'^cq  Jan.  16  Dec.  30  12igC  50c 

75c  •  Jan.  6  Dec.  26  75c  1.50 

$2  50c  q  Ian.  25-34  Dec.  30  50c  $2 

8  1  ^r•  q  jan.  25-34  Dec.  30  M4  6 

53  75c  q  Feb.  15  Feb.  5  75c  $3 

6  1  q  Feb.  I  Jan.  22  1  6 

12c  03c  q  Jan.  15  Dec.  19  03c  12c 

6  M-  q  jan.  15  Dec.  30  M/*  6 

S3  75c  q  Jan.  15  Dec.  30  7  )c  $3 

4  I  q  Feb.  I  Dec.  30  I  4 

80c  20c  q  Feb. 15  jan. 31  20c  95c 

6  1*9  q  Jan.  15-34  Dec.  20  I  tg  6 

1.20  lOc  q  Feb.  1  Ian.  8  30c  1.20 

1.75  43  ’^4cq  leb.  I  Jan-  8  4384  1.75 

1.50  371-jcq  1  eb.  I  Jan.  20  37Uc  1.50 

7  I  \  q  Feb.  1  jan.  20  I  *4  7 

6nc  15c  (|  Feb.  1  Jan.  10  Me  60c 

7  1  *^4  q  Jan.  1 5  Dec.  30  I  \  7 

7  1 ‘Ta  q  ?«n.  15-34  Jan.  2  I  *4  7 

-  .  5%  Jan.  15-34  Ian.  I  5a 

$2  50c  q  Jan.  15  Dec.  2  7  5nr  $/ 

7  1  *4  q  J«U.  1  5  Dec.  .  1  *4  7 

5c  Jan. 1 5  jan.  2  5c  . 

9L — Stock  dividend. 


,  — Week  ending  Jan.  9.  J934 -  Purr 

Prev.  High  Low  Clo*e  Sales  Clian^ 
Close  ^ 

1  1  15  1  t  3015 


19.H  Current 
>h  I..0W'  Div.  Rale 


I  Campany— 

Ajax  Oil . 

Brantford  Cord.,  Pref. 
Brewera  A  Distillers 

Brid.  Corti^elli . 

Bell  Telephone  . . 

Bfuck  Silk  . 

Biltniore  llats  . 

Beatty  Bros.,  Pref.  , 
Can.  Bronre  . 


.Abitibi... 

Do.,  pref  . 

Agnew  Surpass . 

Do.,  pref 
Mbcrta  Grain . 

Do.,  pref. . 

Amalgamated  Electric. . 

Do.,  pref . 

Asbestos  Corp . 

Do.,  pref  .  .  .  .  ■ 

As.sociated  Carmers  .  , 
Atlantic  Sugar 
Do.,  pref. 

Barcelona . 

Bathurst  Paper . 

N.  Bawlf  Grain,  pref.  . 

Beatty  Bros . 

Do.,  pref 

Bell  Telephone  . 

Blue  Ribbon  .  . 

Do.,  pref . 

Brantford  Cord.,  pref. . . 

Brazilian . 

Brewrers  8s  Distillers  ... 

B.C.  Packers. . . 

Do.,  pref . 

B.C.  Power  “A  * . 

Do  . ‘*3’*  _ 

DruckSilk . 

Building  Prod.,  Clas.s  **A' 

Burt.  K.  N . 

Calgary  Power . 

Can.  Bakeries  **A**. , . . . . 

Do.,  pref. . . . 

Can.  Bread,  new . 

Do.,  **A’*  pref . 

Do.,  **B’*  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Foundries  &  Forg.  *’ 

Do.,“B’' . 

Can.  Nor.  Power . . . . 

Can.  S.S.  Lines . . . . 

Do.,  pref . .  • 

Can.  Wire  &  Cable  ‘'A*'.. 

Do..“B’ . 

Can.  Bronre. 

Do.,  pref. . . 

Can;  Canners 

Do.,  Ist  pref . . . . 

Do.,  2nd  pref . . 

Can.  Car  &  Foundry.  •  •  • 

Do.,  pref . 

Can.  Celatiese .  , .  . . . 

Do.,  pref . . . 

Can.  Converters 

Can.  Cottons . * 

Ho., pref  .  .  . 

C:»n.  Ure'^"C  fl»  Dock. .. . 

Do.  ref . . . 

Can.  I  ai  .jnks,  pref. .  , . 
Can.  Ceil.  Electric 

Do.,  pref  .  .  . . . 

Can.  Hydro  Klee.,  pref.  . 
Can.  Ind.  Alcohol  **A’’. . , 


Can.  wineries  • , . , 
Can.  Industries  . . . 
Do.,  Bonus  .  .  , 

Can.  Dry  . 

Can.  Dredge  . 

Do..  Pref.  .... 
Calgary  Power,  Prcl 

Can.  Light  . 

Cone.  Smelters  .... 

iC.  N.  Power . 

Do.,  Bonus.  «  . 

Do.,  Pref . 

Do..  Pref . 

Dom.  Bridge  ...... 


20 

226 

20952 

218S5 

516S 

35 

2830 

765 

950 

66 

375 


Dome  Mines  . 

Do.,  Extra . 

Eastern  Twps.  Tel.  C. 
Eastern  Theatres,  Pn 

'  Howey  Gold  . 

Hollinger  Cons . 

Ilumberstone  Shoe 

Imperial  Bank  . 

Int.  Nickel.  Pref.  .  . 

Int.  Ffvdio  Pref . 

Inve.st.  Foundation,  P 
Do..  Arrears  .... 

Model  Oils  . 

Mont.  Tramways  .... 

Con  s . 


Montreal  and  Toronto  Curb 


ICO  -22  10  8 

10669  ••  r*^  8l,i  6*. 

575  4’  j  40 32 


- Week  ending  Jan.  9,  1934 

Prev.  High  Low  Close 
Close 


-  -  Price  '  -1934 - Current 

Sales  Change  High  Low  Div.  Rate 


Stock 


Anglo-Norweg.  Holding 
Associated  Breweries 
Do.,  pref 
Bathurst  *‘B* 

Beath  Co.,  **A  " . 

Beauhamois .  .  .  . . . 

Belding-Corticelli  . 

Do.,  pref  .  .  .  . 

Biltmore  Hat . 


M.  L  H.  A  P. 

Montreal  T^leg; 
j  V.  P.  Telephon' 

I  Niagara  Wire. 

N.  O.  Power  .  . 

'  Do  .  Pref. 

Penmans  Ltd, 

Do.  Pref. 

Premier  Gold  . 

Power  Corp.,  Pref.  .  .  . 

Do..  Non  Cum.  Pre 
Russell  Motor,  Pref.  . 

r.  Power  . 

S.  C.  Power.  Pref . 

Steel  nf  Canada  . 

Do..  Pref.  . 

St.  Lawrence  Flour 
Do.,  Pref.  .  . 

Teck-4dugbes  ... 

Tucketts  Tobacco.  Pref 
Toronto  Elevators,  Pref 
United  Gold  Equities 

lUnit.  Securities  . 

[  Western  Grocers.  Pref. 
West.  Ont.  Nat.  Gas 


ilnt.  Trl  ATel 
.lohos-Manville 
Kanneeott  C’oppar 
Krivinator 
T>ehigh  Vslley 
Miami  Cemper . 
Missouri  K,  and  T 
Do.,  pref . 

Missouri  Paefflr 
Do.,  pref 

Montgomery  Wan! 
National  Biscuit 
National  Cash  Keg. 
N.  Y.  Central 
Northern  Pacific 
Packard  Motors 
Pennsylvania  R.  U. . 
Pere  Marquette . 
Pierre  Arrow- 
Pressed  Steel  Car 
Radio  Keith 
Reading 

Republic  Iron  A  S 
St.  l.oui«  A  S.  K. 

Shell  Union  Oil 
Southeni  Pacific . 
Southern  Railway 
Standard  Brands 
Standard  Oil  of  N.J. . 

Studebakcr . 

Tennessee  Copper. .  . 
Texas  Gulf  Sulphur 
Texas  Oil.. 

Union  Pacific . 

U.  S.  Indust.  Alcohol 
U.  S.  Rubber.  .  .  . 

U.  S.  Steel  . 

Do.,  pref.  . 
Vanadium 
Weatinghouxe . 

Wool  worth  Co  . 
Worthington  Pump 


^MBiavellSCo  !  . 

•  1  Do.,  pref . . 

I  B.  A.  Oil  . 

.;  j  Errwi  ig  Corp.  of  Can 
S  Do.,  pref 

.c  '  Bright  C.  T.  G . 

j  Can,  Bud  Breweries . 

^  Canadn  Mai  iig  . 

.  ‘  !  Canada  Pavi  ig  . 

/  ;  Do  pref . 

j  Can.  Vinegars  . 

•  Can.  For,  Invest  . 

'  Do.,  pref  . 

^  .  Can.  Itidustries . 

Can.  Int.  Trust 
Do  .  pref 
Canadian  Light 
C.  Can.  Machinery 
. ;  1  Canadian  Marconi 

I  Can.  Gen.  Invest.  Trust 
Can.  Northern  Power,  pref 
i  Can.  Vickers 
Do.,  pref. 

Can.  Wineries .  . 

■-I  Can.  Wire  Bound  Boxes  . 

j  Catelli  Macaroni  Prod. *'B‘ 


6)10 

23333 

7699 


317 

23002 

2451 


Can.  Iron  Foundries  . . 

Do.,  pref . 

Can.  Locomotive . 

Can.  Oil  Co  . 

Do.,  pref . 

Can.  Pac.  Rly . 

Cockshiitt  Plow 

Conduits .  . 

Do. .  pref  ... 

Cons.  Bakeries 
Cons.  Food  Products . 
Cons.  Industries  .  . 
Cons.  Min  C&  Smelt  .  .  . 

Consumers  Gas . 

Cos.  Imperial  Mills 
Do  .  pref 
CtowsNesi  Coal 
Dominion  Bridge 
Dom.  Coal,  nref 
Dom.  Glas.s  .  . 

Di»..pier. 

Dom.  Park 

Dom.  StrelA  Coal  "B 
Dons.  Stores,  new 
Doiis  Textile  • 

Do.,  pref 
Donnsrons  Paper 
Dr'-den  P.iner 
E-it.t  Kootenay,  com 
Eastern  Dairies 
K.jstcni  h'tcrl  Prod 
D  ^  .  pref  . 

Enstein  Theatres  pref 
Easy  Washing  Ma'diine 
Enamel  Pg,  Heat.  Prod 
I-  p.iion  <  Playcre  ... 

Do.  \'ot.  Trust 
y.  Sheps 

Do.  oref 

Fo:  d  Co, .  Cl.nss  **  A 
K.nn  ’ntion  C^'.  ^'f  C^n,. 
Fraser  Companies  .  .  . 
Fionteiiar  Brew.,  pref.  . 

Do.,  com  .  ,  . 

I  ru'  t  Steel  fit,  Wire  .  . 

Do  .  pref 
(ien.  Steel  Wares 
Do,  ,  pref 

(ioodvear  T're  picf. 
(•rent  Wc'*!  SaUdierv  ,  .  , 
Do.,  pref 
C’ird.  Charles 
D  .  pref 
( •  j>  um 
I  lam.  liridv^ 

Do,,  pref  .  . 

Ibm.  Cotton,  pref 
M  in.  Theatres. 


Paiement  sur  ies  accumulations. 


610  d-l'.  14  12. 

55  r  4 

16903  i  2’;  15'*?  12 

835  ■!'  t  ^ 


O’Connell  Gold. 

Ore  Grands  nsvrlopmsnt.. 
Penfneular  Pstrolsum 
Pontiac  Rouvn 
Quebec  Eureka  Units 
Quebec  Prospectors 
Quetario  Prospectors 
Rubec  Mines  . 

St.  Paul  Silver  Radium 
Silveradium  Units 
Sllverorr  Units 
Silver  Valley  Mines 
Smelter  Gold  Mines. 
Sourdough  Units 
South  Tiblemont  Units  . 
Sullivan  Gold  .  . 

Sun  Bear  Mines 
Sunorca  Exploration 
Swayae  Contact  , 

Tiblemont  leland  Mining  Co 
Tom  Montgomery  Units. 
Tvrell  Township  MeNeely  Ur. 

Vipond  . 

West  MeWatters  Units  . . 
Young  Davidson . 


Drlta  I’nit.’ 

I  Dorval-Pirroe  T’nits 
:  Dunlnp  < 'oiisolidated 
Faglo  Chi  Corporstion 
'  Echo  Pay  F^xploration 
1--dgecrG#»k  Tinits 
Galatoa  Units 
(drnnra  Gold 
God's  IaUp  Gold  Mines 
Gold  Bar  Mines  Ltd 
(b»ldside  Units 
Cireat  Hoar  Lake  Mines 
Great  Bear  Lake  Units 
Grenteck  Gold  Units 
Gunnar  Gold  Mines. 

Herhin  l.ake  Units . 

Horseshoe  Mines . 

Huronian  Mining 
Iroquois  Kirkland  . 

Island  Lake  Mines  .  .  . 

Keele\ 

Kenty  (iold .  .  . 

Kirkland  Gold  Belt 
l.ake  Genova 

LamaQuo  Gold  Mines  . 

l.amHque  ('ontaet  Units 
T.itllo  Long  Lae. 
MaeLeod-Cockshutt  Gold 
Makwa  C'bampagne. 

Nlanitoba  A  Eastern  . 

Matachewan  Canadian . 

Mecca  Gold  Mines  . 

Metals  Developments . 

Minefinders  Ltroited 
Mlnrend  Gold 

Montreal-Alberta  Petro.  Ltd 
MontreeUAlberU  Fetrolguma. 

Limited . . 

MeCarthy-Webb  . . 

McKenzie  Red  Lake . 

N.A.M.E.  Units  . 

Normetal  Mining . . 

Northland  Prospects 
North  Tiblemont  Unite*. . . . 


>  City  Gas  81  Electric . 

Cons.  Sand  &  Gravel,  pref 

Claude  Neon . 

Com.  Alcohol,  new ....... 

Consol.  Paper  Corp  . 

Consol,  Press  Ltd . 

Coagreve  ETreweries  . 
Curtis.  Reid  Aircarft,  pref 
David  &  Frere  **B'*  ♦ 

Dehaviland  Aircraft . .  . .  ■ 

Do.,  pref . . . 

Disher  Steel . 

Do.,  pref . 

DistiUers-Seagnm 
Dodge  Mfg-  *‘A**  pref 

Do.,“B'  . 

Dom.  Engineering  .  • 

Dom.  Motors  . 

Dom.  Oil 

Dom.  P.  A  T.  stub^ 

Dom.  Tar  A  Chem 
Do.,  pref 
Dufferin  Paving 
Do.,  pref 

Bast.  Kootenay,  wef 
Edmonton  City  Dairy 
Do.,  pref 

English  Electric  "A 
Do..‘'B 

Farmers’  Dairy,  pref  . . 
For.  Pow.  Sec  .  • 

Goodyear  Tire,  com 
Honey  Dew 
Do.,  pref 

Humberttoiie  Shoe 
Hydro-Elertric  Sec 
Imperial  Oil 


9960 

455 

902 

10 


M7 

25  25-4  23^;  20365 


Unlisted  Mines. 

I  l  upnished  by  J.  H-  Tlirshhorn  A  Co.. 

Toronto 

Bid  A 

I  Algoma  Min.  A  Finance  iTs’em  ,  10 

Amtfield  Gold  .  .60 

.Amtfield  Syndicate .  .  00 

%\  00  I  Astoria  Rouyn  0*3 

:  Bathurst  Mines  03 

Beattie  Gold  Mines  1  09  1 

Bidgood  Consolidated . Ol'^i 

.  I  Buffalo  Ankerlte  .  I  27  1 

.  Bussieres  Mining . 

54  00  I  Buffalo  Rouyn  . 

.  .  . .  i  C'anada  Radium .  ^1*  . 

.  ,  '  Canusa  Mining . .  03)/3 

$2 .00  '  Coebpnour-Winiams  Units  13  00  20 

i  Central  MeWatters  Unite.  27.00  34 

SOc  ;  Columario . 16 

i  Continental  Columbia. ...  .24 

■  Continental  Kirkland . 

^1  00  '  Crown  Reserve.  . . .  01 


BIG  GAIN  RUBBCn  EXPORTS*. 

Flubber  exports  in  November  were 
valued  at  $768,908  compared  with 
$54;6m544  a  year  ago.  Pneumatic  tire 
caalngs  s^'nt  to  63  countries  account* 
cd  for  $313,013  of  the  total.  Rubber 
boots  r-d  shoea  were  sent  to  24  coun¬ 
tries  to  the  value  of  $261,202.  Canvas 
shoes  xvith  rubber  soles  went  to  23 
countries  to  the  value  of  $45,522, 
about  four  times  the  export  of  a  year 
agro. 


MrColl-Frontcnsc  Oil,  pref 

Nat .  Grocers,  pref  . 

North  Star  Oil  ....  . 

Do.,  pref  •  , . 


n  4’  c;  W!  cell 

lliiKlr  vjc  Oauch  Papti' 
Holt  Renfrew  Cf  .  pre 
Hunts  Candice  *'A 
Do  . ’  B  •  . 
Intcrnationol  Cnal 
Inter.  CoaL  prrf 
Inter.  Milling.  1st  prei 


Ontario  Silk  Knit 
Do.,  pref  ..  . 

Paion  Mfg  . 

Do.,  pref . 

Pcilisiers . 

Do.,  pref  •  • 


Power  Corp.  pref.  . . 

Prairie  CitiesOil. ....... 

Price  Bros  . 

Do.,  pref . . . 

Regent  Knitting ...  ....... 

Reliance  Grain .  ..... 

Robert  Mitchell 

Robert  Simpson,  pref. ....... 

Robinson  Cones  . .  • 

Rogers  Majestic  Radio 
K.  L.  Ruddy,  pref 

Samis  Bridge  “A”  . 

Do..“B’’  .  . 

Service  Stations  . 

Do.,  pref  .  .  . 

So.  Can.  Power,  pref  ... 

Stand.  Pav.  A  Material  .... 

Do.,  pref  , .  . 

Supertest  Petroleum  . 

Do  .  V.  T.  . 

Do-.,  pref.  .  .  . . 

Stop  A  Shop  ...  . 

Tainblyn  Drug  Stores  . 

Do.,  pref . 

Thayers,  pref  .  . 

Toronto  Elevators  . 

Do.,  pref . 

Thrift  Stores . . .  •  • 

Do.,  pref . 

United  Fuel . 

Do.,  pref . 

United  Sec  ..  . 

Unit.  Amusements  **A  *  . 

Do  .  “B"  . 

Whittal  Can  . 

Do.,  prrf  . 

Waterloo  Mfg 
Walkervilic  Brewery 

’*'No  tr8ns8«"ticns  this  ycoi 
Int. — Interim  dividend. 

Bonus. 


Inl.  Mvdro  Fleet lic  “i 

lT.icr-N\krl  . 

Do.,  prrf 

In' .  Paper .  pief . 

Inirr.  Power 
Do  .  pref 

Inter.  Utilities  *'A" 
l>o..  “D”  . 

Isiiiaii  .i  Pub.  Service 
T.)o..  pref.  , 

Krivlni'tor . 

po..  pref 

Li^kc  of  Woods  . 


I.rikr  Sup  Corp 
l.aur^  Secord  .  . 

Lind«ay.  C,  W 

Do.,  prrf 
1  oil.  w  “A 
Do..  -B 

Loews  Theatres.  .  .  .  . 

Do.,  pref 
Maple  Leaf 
wo.,  pref 

Mp»^e,y  Harris  ,  . .  . , 
Milrhcl!  Co.  J.  S. 

Do.,  pref 

Monar'^h  Knitting  .  .  » 
Do.,  pref 
Montreal  Cotton^ 

Do.,  pref 

Montreal  L.  H.  A  Power 
Do..  Debentures, 
Montreal  Loan  ,  .  . 
Montreal  Telegraph  .  . 
Muntreel  Tramway  1. 
Mnorc  Corp .  .... 

Do  .  “A"  pref  ,  ,  .  . 

Do..  "B'  pref . 

Muirl. cad'.  Corp  .... 
Do  .  prrf 

Ml  Coll  Frontenar .  ... 
McKinnon  Steel 
Do.,  pref. 

National  Breweries  . , . 

Do.,  pref  .  . . 

Net.  Steel  C«*r . 

Niagara  VVire .  , . 

Do.,  pref  ... 

Nat.  Sewer  Pipe  '*A  ' . . . 
Ogilvie  Flour  . . 

Do... pref  .  .  ... 

Ont.  Equitable  .... 
Ont.  Stee*  Prod  .  . 

Orange  Crush . 

Do.,  pref. 

Do..*B’ 

Ottawa  L.  H.  A  Pwi- .  .  . 

Dn..prel. 

Ottawa  Tract’on 
Page  Herscy  Tubes  . , , , 
Do.,  pref  .  .  , 

Penmans  Limited 
Do.,  pref 
Photo  Engravers 
Porto  Riro  Rty.,  pref 
Power  Coip .  . , 

Prestea  Metals  • 

Quebec  Power  , 
Riverside  Silk  ‘A  ’ 
Russell  Motor  Co 
Do.,  pref 

Shaw,  water  A  Pwr 
Sher.  Williams  . 

Do.,  pref  .  ,  , 

Simon  A  Sons . 

Do.,  pref 

Simpsen  “A  *  slock 

Do  .  “B”. 

Do.,  pref 

omith  ^Howurd)  Paper  . 
Do.,  pref 

Southern  Can  Pwr . 

Standard  Chemical ..... . 

Stand.  Steel  A  Const  .  .  . 

Do.,  pref . 

Steel  of  Canada  . 

Do.,  pref . 

Sterling  Coal . 

St  Lawrence  Corp . 

Ro..*‘A’\  ...... 

St.  Law.  Flour  Mills. .  . 

Do.,  pref . 

St.  Law.  Paper,  pref. 

Tip  Top  Tailors . 

Do.,  pref 
Tookes. 

^Do..  pref 
•i7%ymore  Cafeteria 
Do.,  pref 

Tucketts  Tobacco,  pref 

Twin  City . 

Union  Natural  Oai  . 

Viau  Biscuits . 


100 

10 

38 

5V80 

60500 


Provincial  and  Municipal  Bonds 


M«lurit> 

1  Mrh.  194. 
1  J«n.  191S 
UFpb.  194. 
25  Apr.  1951 
1  Oct.  1953 
1  Apr.  1947 
I  Apr.  196rt 
1  .Ian.  195'.: 
1  Ocl.  19.57 
1.5  Apr.  19fil 
15  Sep.  19,'i2 
1  Fpb.  194'. 
1.5  J»n.  197(1 
I  June  1971 
1  Aug  1957 
1  Jan.  197  0 

1  Mav  1943 

2  Jan.  1963 
15  Mrh  1952 

1  Oct  1952 

2  Urr.  1959 


Aaked  i 
100  00  , 
92  00  ' 
99  50 
90  00 
81  50 
99  00 
88  50 
106  00 
101  00 
96  00 
99  00  1 


POPULAR 

QUALITY 

BRANDS 


4705  +  1 

3521  4 


^iid.SSiarclatf6(h.jSmited 


I  Prairie  Oil  and  Ga. 

I  Prairie  Pipe  Line . 

%nn.  Oil . 


Oil  Stockc. 

Supplied  by  Jenka,  Gwynne^&  Co. 

Atlantic  Refining,  com  29 U 

Buckeye  Pipe  Line  .  31  4 

Eureka  Pipe  Line  32 

Iniiiana  Ibpe  Line  4  « 

National  Tranait .  8Vh 

Northern  Pipe  Line .  .  4H 

Ohio  Oil  . 


I  Southern - - 

Aak.  Southern  Pipe  Line 
29*a  Standard  Oil  of  Calif 
3$  W  I  Standard  Oil  of  Indiana 
S4’a  Standard  Oil  of  N.J. 

'  Onion  Tank  Car,  com 

8^  I  Imperial  Oil . 

.5't  I  inter.  Pete  Common 
13H  ■  Sorony  Vacuum 
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GAINS  RECQjtDED 
OVER  WIDE  LIST 
WEEK’S  NARKETSi 


Heard  in  the 

Board  Room 


IBROKERS  LOANS 
i  AT  BEST  LEVEL 
SINCE  MAY  1932i 


Exchange  Auditor 


Oatiaatan  marketo  had  one  of 

All  ^  1  •  A  I  Infrequent  independent  i?  .  n  > 

All  ^  Groups  ParbcipAtc  in  Ac-  spells  during  the  current  week,  mov-  Mootoncal  Stodc  ExcnAfige  Ro-  j 
five  DemaiMl,  With  Many  ling  ahead  at  a  much  more  rapid  porta  $18,062,938  For  the  | 
Bigr  Advances  Shown  :  salt  than  Wall  Street,  and  exhibiting  Month  of  December  ! 


ove  Demand,  With  Many  ling  ahead  at  a  much  more  rapid  ports  $18,062,938  For  the  | 
Bigr  Advances  Shown  '  salt  than  Wall  Street,  and  exhibiting  Month  of  December  ! 

_  a  relatively  greater  degree  of  icMv-  _  ! 

BANKS  BIG  FEATURE  ON  RBINC  SCALE  i 

n  J  struction  stocks,  extended  into  the  .  .  — — -  l 

Regain  Much  or  Lost  Ground  utility  and  other  groups,  apparently  According  te>  the  monthly  state  ' 
in  Few  Days  Tradings— Pulp  was  based  largely  on  a  report  that  of  the  Montreal  Stock  Kx-i 

and  Paner  and  Utilities  Ad-  the  federal  government  is  planning  change,  loans  on  securities  to  mcm-| 
-  J  follow  the  Roosevelt  admlnistra-  her  firms  totalled  $18,062,938  as  at; 

vanceo  onarpiy  Ition’s  example  by  instituting  a  pro-  December  31.  1933.  This  total  coni-| 

;  ^  [gram  of  public  works,  the  funds  to  Pares  with  collateral  borrowings  of] 

Canadian  stock  markets  hav  e  o^-  which  will  bo  derived  $17,227,466  on  November  30.  1933,1 

ed  the  New  ^  ear  auspiciously.  [  from  an  extension  of  currcucy  up  to  representing  an  Increase  of  $835.- 1 
'  ^  degree  permitted  by  the  spread  472  during  the  final  month  of  Iasi  i 

lilv^  fhnrp^  ^  *-he  existing  ratio  of  gold  rc-  mr.  In  the  months  of  November  | 

ffrmlv  he^rioThi  «ne?M  I'st’  Dur  i  October  decreases  were  record-; 

Inifthe^lMter  uart  of  the  past  rear  i  adequate.  ^Wch  in  turn  followed  five  con- 1 

S!  a,®H  ;  While  recent  utterances  of  Pre-  eecutlve  monthly  gains.  i 


ON  RISING  SCALE 

According  to  the  monthly  state 


lery  shares,  which,  however,  were  ,  Vr,  ,  -J  a  .u 

firmly  held,  to  the  general  list.  Dur- i  that  laid  down  by  th 

ino-  thp  latter  nart  of  the  naat  vear  1  report  as  being  adequate  , 

thf  Sstl  leJv  stocks  held  th^ centre '  ’’ecent  utterances  of  Pre- 1  eecutlve  monthly  gains. 

S  the  s  air  sometimes  to  the  ulrtia^  “‘e*’  Bennett  provide  some  justifi-  Collateral  borrowings  by  Mont- 
negfect  of  other  groups.  All  Other  i  for  the  hope  that  a  limited  I  ical  exchange  firms  at  the  end  of 

classes  came  forward  during  the  past  Proer^  of  works  may  be  under-  1  1W3  at  $18,062,938  contrasts  with 


}\.  1:.  DUATOV,  ( .A. 


SMALLER  DEFICIT 
IS  REPORTED  BY 
DeHAYILLAND  CO. 

I  Report  Reflects  Operating  Eco¬ 
nomies  During  Year — ^Li¬ 
quid  Position  Good 

'  OUTLOOK  BRIGHTER 

I  _ 

I  toronlo  Bureau  The  Financial  Times, 
i  Toronto.  —  Drastic  economics  In 
j  the  company's  operating  expenses 
'  resulted  in  smaller  net  loss  for  the 
De  Havilland  Aircraft  of  Canada, 
•I/td..  in  tho  fiscal  year  ended  Sep¬ 
tember  oOth.  19,33,  compared  with 
previous  year.  Net  trading  loss  for 
iho  year  under  review  amounted  to 
$6,200  compared  with  $16,723  in 
1032.  After  allowance  for  deprecia¬ 
tion  of  fixed  assets  and  generous 
reduction  in  Inventory  value,  loss 


Collateral  borrowings  by  Mont-  ”•  '  *  '  •  ••  for  the  period  amounted  to  $19,952, 

leal  exchange  firms  at  the  end  ofj  \ij*.  Dunton  was  recently  appoint- (compared  with  $29,155  In  prior  year.  1 
1933  at  $18,062,938  contrasts  with  cOTSultjng  auditor  to  tho  Mont-|  Surplus  account  of  $12,069  at  end 


week,  and  In  the  upward  movement  by  Ottawa.  Some  considerable  I  ‘oUl  loans,  or  $13,796,061  at  the  be-  ^eal  Stock  exchange  and  tho  Mont- 'of  1932  was  Increased  by  addition  of 

tho  bank  shares  were  conspicuous,  doubt  exists  in  informed  circles  as  ginning  of  the  J®®D  Increase  of  real  Curb  5tarkct.  He  is  the  sen-i  $10,125,  surplus  arising  through  re- 
Other  groups  to  share  constructive  to  whether  It  will  attoln  anything!  $4.266,8.1  for  19o3.  ,j,r  partner  of  the  firm  of  Dunton,, demption  of  126  preferred  shares  at 

'Interest  Included  the  oils,  foods,  the  Bho  the  magnitude  suggested  In  j  It  Is  pointed  out  by  the  local  prewln  and  Company,  chartered  ac-'less  than  par.  to  $22,194.  Deduction 

heavy  Industries,  and  the  utilities.  "Street”  rumors.  Banking  author-  stock  exchange  that  the  figures  on  countants  of  Montreal.  /  the  year’s  deficit  of  $19,952  left 

While  the  banks  find  socurlty  in  I  ities,  also,  question  the  logic  of  The  collateral  borrowings  do  not  in-  ^  1 _ I _ _! _  ;  $2,242  to  bo  carried  forward. 

times  of  stress  In  Investments  in  high  :  relaUon  between  tho  probable  ex-  elude  loans  on  foreign  securities  Awvmwvvm  The  company  finished  the  year  In 

grade  securities,  as  the  business  of  tension  of  currency  and  the  suggest-  but  only  borrowings  of  members  CM|(T  TCDv  A||TpI|T  ! a  satisfactory  liquid  position,  despite 

the  country  grows,  funds  can  he .  ed  program  of  puollc  works.  on  Canadian  securities  and  not  OliJliLlljlllJ  UUirUl  reduction  in  working  capital.  Cur- 

transferr^*  Into  the  more  profitable;  v  ¥  *  -v  those  of  other  exchanges  in  Canada.  ...  «avvrx^>v  viAn  I’’®'’*-  ussets  were  valued  at  $198,813 

commercial  channels.  Evidence  ofj  Thayers,  Limited.  Nor  do  they  Include  the  borrowings  liu  A  V  Ml  YU  l|  m  |1  If  |  against  liabilities  of  only  $2,460. 

a  change  in  the  trend  of  hank  funds  1  Directors  of  Thayers.  Laraited.!  of  bond  houses  or  bond  afflllatesof  11 1*0  llll  Atil/  1  v  1%  :Net  working  capital  was  down  from 


Cameron,  Pointon  &  Merritt 

MEMBms  TOBorrro  stock  excbafigf. 

STOCKS  BONDS 

UNLISTED  SECURITIES 

THrect  wire  connections  to  Princittal  Markets 

44  Adelaide  Street  West  Toronto 
Waverley  4801 


More  Favourable  Outlook 
for 

ONTARIO  BREWING  COMPANIES 

Probable  early  removal  of  present  onerous  restrictions  on 
the  sale  of  beer  is  likely  to  result  In  a  very  substantial 
increase  In  the  consumption  of  that  beverage  in  Ontario, 
and  this  in  turn  should  involve  immediate  corresponding 
growth  In  the  sales  and  profits  of  Ontario  brewing  com¬ 
panies.  '  We  have  reviewed  this  situation  and  concisely 
analysed  the  position  and  prospects  of  the  following  Ontario 
brewing  companies  in  a  special  article  : — 


a  change  In  the  trend  of  hank  funds  !  Directors  of  Thayers.  Laraited. |  of  boi 
was  found  In  the  November  ttate- ;  iiavo  declared  an  initial  interim  i  stock 
ment  of  banks  to  the  Dominion  Gov-  |  dividend  of  25c  per  share  on  the  no ,  The 
ernment.  Bank  of  Commerce  shares  pg^  value  common  stock  of  the;  made 
moved  up  20  points  during  the  week;  ,  companv,  pav.able  .Tanuary  2nd  to, 
Dominion  Bank.  23  points;  Imperial  |  shareholders  of  record  December 
Bank.  29  points:  Bank  of  Montreal.  22nd.  The  regular  semi-annual  di-  March 
22V6;  Royal  Bank,  19;  Bank  of  for-  yjdpnd  of  Si. 75  on  the  first  prefer-  7 

onto,  19.  and  Bank  of  Nova  Scotia  d-i  ,  stock  was  also  declared.  tThe' 2 


on  Canadian  securities  and  not 
those  of  other  exchanges  in  Canada. 
Nor  do  they  Include  the  borrowings 
Laraited.  of  bond  houses  or  bond  afflllatesof 
interim  i  stock  exchange  members, 
a  the  no ,  The  loan  figures  since  they  were 


ferred  stoci;  was  placed  on  a 
annual  dividend  basis  comm 
July  1st. 

4^  ¥  « 

Walkerville  Brewery. 


.  ...  .u  ,  •  .  companv  operates  a  number  of  ser- 

The  oil  companies  wl  l  be  matog  '  stations  In  .southwestern  On- 
up  their  smtements  for  he  year  Just  ,2,^,  Toronto  area. 

uToom  Preferred  dividend  due  January 

it  would  appear  that  refiners  and;  ^  ^  u..* 

distributors  of  oil  products  did  about  I  ^rd.  19.>.>.  wa^  ferred  but  was  lat- 

as  well  in  1933  and  In  1932,  and  th;U  er  paid  on  .March  loth  and  the  pre¬ 
business  is  now  definitely  on  the  up-  j  ferred  stoo;  was  placed  on  a  semi- 
grade.  The  commercial  buslne?s  of  j  annual  dividend  basis  commencing 
the  Industry,  an  Important  factor,;  July  1st. 
suffered  most  from  the  depression.  -  ,  n,  « 

and  In  this  department  Improvement  Malkerville  Brewery.,  j 

can  come  quickly.  Imperial  Oil  I  Walkerville  Brewery,  Limited,  for  j 
■  was  a  point  higher,  and  Canadian  Oil  j  the  fiscal  year  ended  December  31,  | 
gained  Hi.  Other  ol!  shares  r.d-  '  1933,  will  show  a  small  profit  as  aj 
vanced  fractions,  most  of  them  sub- I  result  of  a  sharp  increase  in  do- 1 
stantlal,  i  mestlc  sales  during  the  last  quar- 

Market  sentiment  towards  the  i  ter.  It  was  learned.  In  addl- 
heavy  Industries  has  improved.  Com-  j  tion,  the  balance  sheet  will  show 
ments  of  several  steel  and  equipment  1  current  assets  with  a  ratio  of 
officials  regarding  business  iu  the  ;  about  30  to  1  over  current  liabili-1 
past  quarter  have  been  much  more  i  tjeg.  The  shares  continue  to  pro- 
optimlstlc.  Dominion  Bridge  show-  |  yjjjp  -wide  Interest  on  the  Montreal 
cd  a  gain  of  3%.  Cockshutt  Plow  ad-  |  Market.  The  company  was 

vanced  2k4  _  points,  Crcnera!  Steel  | 


I9?I  — 

October  3 

1932  - 

•Mav  5  . 

Julv  7  . 

1933— 

•March  2  . 

May  4  . . 

July  31  . 

October  31  . 

November  30  . . 

December  30  . . 

UMUI  TCDy  |||ITp||T  I  a  satisfactory  liquid  position,  despite 
OliJliLlljIllJ  UUirUl  reduction  in  working  capital.  Cur- 

ircnt  assets  were  valued  at  $198,813 

WA\  MlYFn  FllR  liabilities  of  only  $2,460. 

11 1\0  III  I  A  Li  D  11/1%  :  Net  working  capital  was  down  from 

mik  I  Ol*  17  n  i  n  fu  $196,353.  At  the  end  of 

rilNI  YrilK  y®®®  current  assets  were 

lu/lll  valued  at  $219,847  and  current  Habl- 

-  j  litles  stood  at  $7,114.  Of  current 

Lead,  Zinc  and  Silver  Higher  assets,  $41,767  was  in  cash  and  $40,- 


BREWING  CORPORATION 
CANADA  BUD 

Copy  •uppUed  on  requrM. 


WALKERVILLE 

COSGRAVE 


McCuaig  Bros.  &  Co. 

Established  1898. 

Members  Mentreal  Stock  Exchanre  —  Montreal  Curb  Market. 


Wirt.  Cop^ jmd  C.W  ropor. 

Reduced  I  ,ija(;  jt  has  been  decided  to  put  into 

-  ■  i effect  further  economies  in  order  to  nivniMriurs  Mrv'rtr-t-c  f-vrs  ..n, r-r, 

EARNINGS  INCREASED  I  conserve  to  the  fullest  possible  ex-  DIVIDEND  NOTICES,  ETC*  DIVIDEND  NOTICElSp  ETC* 

-  tent  the  company’s  assets  against  the  UrMUBMC  I  lUITm  U  lir 

i.crea..c,  iu  I'*''. 'I™  j,'™ rtNMANS  LIMITED  NontrealTranmaTsCooipaDy 

»a  rcdurtloD.  in  .u.,i  und  coppur  - 

re  shown  in  the  production  fisu®®®  dlrecior  R.  A.  Leader  is  returning,  JJiruiEIfD  NOTICE.  DITIDEND  NOTICE, 

r  Consolidated  Mining  and  SmeIt-|to  England  to  take  an  appointment!  vT/i-PTr-m  v  tT"  •.  ■  '■ 

ig  ('ompany  for  1933  with  the  parent  company  and  that  i  Jf  ^  V*®  NO’TICB  Is  hereby  given  that  a 

n,  vij  i  at  cnnrlndpd  b®  b®  succeeded  by  l.ee  Murray.  Dividends  have  been  de-  dividend  of  TWO  DOLLARS  AND 

During  the  year  just  concluded  jjirectors  point  out  that  the  times  /b®  quarter  ending  the  TWENTY-FIVE  CENTS  ($2.26)  per 

le  company’s  output  of  lead  through  which  the  company  is  pass-  |  .Tanuary.  1934.  share,  for  the  quarter  ending  Decem- 

nounted  to  127,320  tons,  as  com-  ing  are  particularly  difficult  for  the  I  ^“  jbe  Preferred  Stock,  one  Md  her  Slst,  1933,  has  been  declared 


and  reductions  in  gold  and  copper 


with  the  parent  company  and  that 
he  will  be  succeeded  by  l.ee  Murray. 
Directors  point  out  that  the  times 


274  ST.  JAMES  STREET. 

DIVIDEND  NOTICES.  ETC, 

PENMANS  LIMITED 

JIITIDEND  NOTICE. 

NOTICE  is  hereby  given  that  tho  j 


1420  PEEL  STREET. 


Walkerville  Brewery,  Limited,  forii“'^,„V  j,’ . .  I  til -’421  ^  company’s  output  of  lead  though  which  the  company  is  pass-  j  a 

e  fiscal  year  ended  December  31,|  September  36  ! !! !!!!!"!! '..'  iriysvslo  ;  auimintcd  to  127,320  tons,  as  c®®’*  ing  are  particularly  difficult  for  the  |  .  ® 


preceding  year. 


-.in-  UIH  Ucll  ttGUldi  1/  Uliliv-UIL  XV.Fl  I  Uexi#  _ _ X  y'««/,FW\  ^  X^fvU*  XXCXO  »FX;47XJ 

the  industry,  and  still  further  reduction  1  °°  ®®°*’  “P®“  tbe  paid  in  Capital  Stock  of  the 

,,„,,in  government  appropriations  for  I  SLel'liil  Ja  Company,  to  Shareholders  of  record 


Shareholders  of  rword  of  the  22nd  on  Saturday,  the  6th  day  of  Januar.v, 
ly  of  January,  1934.  1934,  at  12  o'clock  noon,  payable  on 

On  the  Common  Stock,  Seventy-  Monday,  the  J6th  day  of  January. 


WESTERN  STEEL 
POSmON  BEHER 


reached  a  total  of  68,074  ions  dur¬ 
ing  1933.  as  oontra.sted  with  65,284 


aviation  activities  during  the  year,  |  .  ”  “  ^ 

combined  with  the  continued  small  i  or  January.  1934. 


-I  demand  for  aircraft  for  commercial 


tons  in  1932.  Copper  output  at  271  ‘  i,cey  responsible  for  |  «ve  Cents  (750  per  share,  payable  1934. 

tons,  compared  with  383  tons  in  the  turnover  compared  on  the  15th  day  of  February  to 

preceding  year;  production  of  gold  Shareholders  of  record  of  the  6th 


amounted  to  22,393  ounces.  ®8^ainst| 

S3  0«  OU.CM  l„  ,982  while  _,ll™r  ,h„,  „„  j 

output  In  193C  reached  ment  in  national  business  will  be 

ounces,  comp^ed  wUh  .^^2-^360  i,y  an  increased  interest  in 

ounce  in  19,32.  ComparcKi  with  1931,  ! 

declines  were  shown  in  all  metals.'  _ 

It  will  be  recalled  that  following  .........o  .. 


th  previous  year.  Shareholders  of  record  of  the  6th 

W’ithout  being  unduly  optimistic  {  bay  of  February,  1934. 


HATES  AVIIEELS. 

Bondholders  of  Hayes  Wheels  &| 


vanced  2k*  points,  Crenora!  Steel  |  publicly  financed  last  fall,  and  Receiver  Does  Not  Consider  nn  ''^90 ’occ  mem  national  business  will  be 

hSh.  «*■,  fii  “SS-  bii'h  Advi^w,  "0™,,^  wm  iS;  '■>'  "■  "■  < 

Canada  1:  Canada  Cenenl  l.„_  ,ha  “  ‘  al  Thi«  Junchire  j  declines  were  shown  In  all  metals. '  _ _ _ 

preferred  stock  was  up  6.  ‘'-‘‘u®-  beginning  of  1933  Walk-  'i"'’®  immediate  reorganization  of  H  will  be  recalled  that  following  wtvr«  wiiffts  ' 

fon''B^fd’^ge®^'>^noim?  Foundation  o  Brewery  had  current  asset.-  Wesieru  Steel  Products.  Ltd.,  is  not!  a  meeting  of  the  board  last  month  HATL.  .  n  ...  ^ 

Lamed  1  u  Dnin^on  ^e^  '  rV  ®f  $331,235,  a.s  against  current  lia-  deemed  advisable  by  the  .National' announcement  was  made  of  the  de-  Bondholders  of  Hayes  Wheels  A- , 

i^al  "B”  114  ijoiuinion  pi.eei  ;  bilities  of  $24,474.  At  the  close  of  Tru.st  Co.,  acting  as  receiver  and ;  daration  of  a  dividend  of  6  per  Forgings,  Ltd.,  have  approved  of  aj 

The  DulD  and  naner  issues  came  lb®  ''ear,  it  is  stated,  current  lia-  manager,  which  has  Issued  a  re-,  ceuL.  equal  to  $1.50  per  share,  on  proposal  of  directors  to  sell  part  of. 

Into  prominence  Bathurst  gaining  kitties  amounted  to  less  than  $10.-  P®rt  of  developments  during  the  the  company’s  capital  .stock  cover-  tbe  company’s  wheel  business  to 

214  C^onsolldated  Paper  UD  1»4  Dry-  900.  made  up  of  onlv  current  period  of  receivership  from  Fcbni-;ing  the  year  1933.  and  at  the  same  Kelsey  Wheel  Company  of  Canada, 

den  up  174  St  Lawrence  Cor'p  up '  monthly  bills,  rash  assets  in  the  ary  2nd.  1932.  to  September  30th.'  time  tho  official  announcement  The  deal  will  provo  beneficial,  in- 

Ik^,  and  the  preferred  up  4.  while  forthcoming  statement  wil  be  bc-j  19*3-  During  this  period  plants  of  stated  that  preliminary  eslimatc-si  asmtich  as  It  will  improve  very 

St.  Lawrence  Paper  preferred  gained  tween  12  and  15  to  1  of  current  lia-j  ibe  company  at  Montreal,  Toronto.!  indicated  that  profit.s  for  the  past  considerably  the  .security  underly- 

4%.  The  Abltlbi  and  Price  Brothers  ;  bilities.  !  Winnipeg.  Regina.  Saskatoon.  Cal- 1  year  would  produce  a  surplus  of  ing  the  first  mortgage  bonds. 


4%.  The  Abltlbi  and  Price  Brothers  :  bilities.  (Winnipeg.  Kegina.  sasKatoon,  tai-ijear  woiiia  proauce  a  surplus  or 

.issues  were  fractionally  higher,  while  The  revenue  for  1933.  it,  is  re- !  gaO'.  Edmonton  and  Vancouver!  about  $1,000,000.  after  providing  for, 

Price  preferred  gained  2*i.  Doth  ported,  was  sufficient  to  cover  fulli  If®Pt  in  operation.  !  de<pletion  and  depreciation,  as  cniu- 

(f-he  Howard  Smith  issues  w-ere '  depreciation  charges  and  make  an;  Volume  of  business  obtainable!  pared  with  a  deficit  in  1932  of  $263.- 

Btronger,  the  common  being  up  2^/4,  addtion  to  the  surplus  account!  bas  declined  sharply  due  to  lack  of;  371,  before  providing  for  depletion 

and  the  preferred  up  4.  '  Earned  surplus  at  January  1.  1933,!  building  and  construction.  Im-|  and  depreciation.  i 


lareholders  of  record  of  the  6th  order  of  the  Board, 

y  of  February,  1934.  PATRICK  DHBBE. 

By  Order  of  the  Board.  Secretary-Treasurer 

O.  B.  ROBINSON.  December  18tb.  1933. _ 

Secretary-Trewmrer.  Tjjg - 

Teck-Hughes  Gold  Mines 

UNDER  THK  MAMAOBkdCNT  OT  ,  iMiTm 

I  Pffwitw  roNPORxnoK  G»g^A  ^ 

' _ -  —  (No  Personal  Liability) 

A  cfv,  tTUFDN 

£  IxlIsIXi V  The  Directors  of  this  Company 
NWraF  ‘  ^  *  |k|  a  fv  a  have  declared  a  dividend  of  15c  per 
Vr^VlN/VU^V  sharo,  payable  on  February  Isi. 

commm  pnunro  r'nR/PAMV  shareholders  of  record  at 

OMdmd  r'UWr.K  A-AJIVlrAriT  the  close  of  business  January  10th. 
No.  M  UMTTED  1934. 


SOUTHERN 

CANADA 


In  This  Issue 


Decided  strength  was  also  show  n  airwunted  to  $55,633,  while  capital !  provement  in  operations 
in  the  utility  group,  Brazilian  Trac-  surplus  was  $83,810.  tober  and  November  wo 


tion  moved  out  of  its  groove  for  a 
gain  of  2ks  points.  Comments  of  ; 
financiers  with  interests  in  Brazil  i 


»  *  •  ♦  that  net  loss  in  the  ye 

Standard  Ste«L  I  January  Slat  1934,  will 

dividend  on  Standard  Steel !  stantlally  less  than  that 


provement  In  operations  during  Oc-I  The  official  production  figu 
tober  and  November  w'ould  indicate  for  1933,  compared  with  those 
that  net  loss  in  the  year  ended,  fjie  preceding  two  vear.s.  follow: 
January  Slat.  1934,  will  be  sub-;  '  ,^,2  is: 

stantlally  less  than  that  in  the  T.ead.  tom,  .  127.320  mo.oio  1.38 

TiT’P/'prtln vpjir  ‘  tons,  lOT 

preceamg  year.  ^  Copper,  tons.  2Ti  3s;t 

The  profit  and  Joss  statement  for  j  GoUI.  ozs  22,393  33.3.16  zi 


regarding  improving  conditions  there  j  Construction  Co.  preferred  shares, ;  preceding  year.  ; 

have  been  favorable,  and  the  upward  which  was  due  on  Ja.Inuary  2ad  last,  The  profit  and  loss  statement  for  |  GoLIVo 
trend  of  ^rnings  from  the  low  lev-  ;  ha,3  not  been  paid.  The  company  in  the  two  periods  under  receivership  i  o''* 
els  has  been  cimsistent  in  recent  common  with  others  identified  with  were  as  follows; 

months.  Bell  Telephone  advanced  construction  ha.s  felt  the  adverse  cf- i  I?  !  I\A1 

3  points  and  Intornatioa.H  Lulitles  f^ct  of  severe  curtailment  in  con-!  IJll 

stocks  were  both  firm.  B.  C.  Power  struction  operations  throughout  the  b’et  inrom.  ?323.902  $t44.456  . 

•A  advanced  0^8.  Beauharnois,  1'^, :  country  Rxern*®.,  etc  436,S37  193,354  fv 

In  1932  the  company  showed  !  |J 


IjOm:  ExD€n«e^.  ftc 
Int-preAt  on  loan?  . 


loV.  of  $14,76rafterLi^Lci; 


Shawinigan  23.  .  Southern  Canada  ;  tjon.  its  working  po.sition  rem'ain- , 
Power  1,-4.  and  k\  inniprg  ^  Llectnc  secure,  current  a.a.^eis  lieing  .S;H4.- 
■  1/6.  An  exception  was  T  nited  fee-  207,  against  current  liabilities  of 
curltte.^,  which  lost  2  point.s.  $24,128,  but  company  managemenCs 

The  food  (-tocks  were  t-’pneraily  jjcep 

stronger.  Canadian  Canner.s  .“liaros  resources,  in  view  i.f  a  recovery  iu 
were  in  demand,  the  common  rising  i  construction  oper.uiou.s  generallv  1 
11-4  point.s  and  the  <  onvcrtible  lire-  ,  which  are  regarded  as  not  far  off  '  I 
lerred  %.  Doruinion  ^^tures  ;^aiue<i  ¥  -v  *  j 

ground.  With  the*  elimination  of  '  \  y  OiMFiions 

unprofitable  ..tores  from  the  ch.ain. '  Events  of’the  pa-t  week  seem  to' 
and  improycmem  m  sales  tigures  m  an  opiumsti..  influence  on 

he  last  half  ot  1933.  the  ratio  of  pro-;  the  opinions  of  the  varZs  nLu 

fifs  for  !h.it  period  i.'i  expected  ot  be  e  anjus  imau 

shown  to  ha\e  been  higher,  with  ■  i 

.satisfaetory  efi'eet  on  profit:-.  I'anny  i  ‘  ^ ors  borvice  are 

Farmer  shares  moved  I’t.  higher.  .''immistration's  , 

evidently  reflecting  aiitheniic  reports  'determination  to  spend  a  billion  dol-  . 
That  thfj  husinus.-^  (tt  tin*  ronipany's  '  ^  ^  must  moan,  if  it  suo- 

rhaln  in  the  United  .Siates  has  oi).int.  a  eoiisiderable 

proved.  Uoth  Loblau  storks  moved  ■  recovery;  or.  if  it  fails,  it 

iiigher  and  Geo.  \\*e.sTon  was  up  'iver  necessarily  niean  an  inflation  , 

Ji  points.  F3.  ('  TNickers  was  up  3  V4»  i  form  or  another. 

Lake  of  the  AVoods  iraiued  Ogil-  i  Brookmiro  believe  that  the  trend  is  I 


Addt  fer  doubtful 

accounts 


•Receiver’s  nft  I  os«  $14^,194  $71,765 

•Los«.  (x)  Beforo  deprer.  bond  iot.  and  int 
on  prerc'ceivership  hank  loans. 


12  Month, 
find.  .Tan. 
31.  1988 
$323,902 
436,637 
26.948 

8  Months 
End.  Sept. 
30. 1933 
$144,456 
493,854 
25,423 

*$139,681 

•$74,324 

13.617 

12,695 

•$126,064 

•.$61,629 

22.130 

10,1.35 

$148,194 

$71,765 

The  official  production  figures  j  Maritimea  l/>ok  for  Greater 

r  1933.  compared  with  those  of.  Progress  In  1934^  . . 

e  preceding  two  year.s.  follow;  Montreal  Power,  Loretgn  Pow- 
1933  1932  1931  ®r ;  Other  1  tilities  . .  .  ■  ... 

id.  ton.  .  127.320  120.019  1.38.343  .\  Bond  Exchange?  The  British 

r,  ton.  ti8,n74  65.284  101.124 

pprr,  tons.  271  383  007  ,  ®  '  f.' 

111.  ozs  22,393  33.3.16  24,068  Bond  Opportunities  No.  12— Cal- 

Sii.  ors  5,551,319  5..522D66  6,572.119 1  Power  5’sof  1960  ..  .. 

'  “■  *  ■  New  Brunswick  Tssiie  Heads 

DOM.  STORE  SALES  j  Invoslmcuts  of  "Banks  Dropped 

in  November . 

ncff  |M|7  DCr^IIf'Cn  Trading  Into  and  Out. 

l/Ll/LlllL  1\LI/UL1j1/;  of  ^reat  Lakes  Area . 

_  _  I  I.giwer  Stocks  of  Copper  Brigbt,- 

_  I  >1  11/  1  rv  ,  .....  ohs  Current  Outlook . 

Drop  Only  4.7  |  uriti.sh  ProjMJso  Drastic  Actiou 


j  No.SS  UMTTED 

1  A  I^fVIDSND  of  Twenty  Centa  (20c>  per 
f  there,  beinc  «t  the  rate  of  80c.,  per  MifliuB. 

I  on  tfae  no  par  vahie  COMMON  STOCK  of 
I  Southern  Canada  Power  Company,  Limited, 
I  hat  been  declared  for  the  miarter  endtof 
I  January  31at,  1934,  payable  February  tSth. 

1934,  to  abareboldera  of  record  at  the  dote  of 
I  buaioem  on  January  31ft,  1934. 

I  By  seder  cf  the  Board, 

!  I..  C.  HASKELL, 

j  Secretary, 

j  MootreaU  December  22iid,  19S3. 

PETROL  OIL  &  GAS 
CAPITAL  REDUCED 

Change  in  Ratio  of  1  for  5  Now 
Effective  Shareholdera 
Advised 


_ K.  P.  EMMONS.  Treasurer. 

■"~'DIVIDENd'TMUMBER‘249: 

Bollinger  ConsoGdated  Gold 
Mines,  Linuted 

■\  regular  dividend  of  1%  haa  been 
declared  on  the  Capital  Stock  of  the 
i  Company,  payable  on  the  29th  day  of 
January,  1934,  on  which  date  cheque.^ 
will  be  mailed  lo  abareboldera  of  record 
at.  the  close  of  business  on  the  12th  dav 
of  January',  1934. 

DATED  the  5fh  day  of  January,  193  4. 

I.  McIVOR, 

As.sistant 'Treasurer 


Final  4-Week  Drop  Only  4.7 
P.C.  Below  1932  Level  at 
$1,665,435 


on  prcrcceiverahip  rank  loan.  Dominir.n  Stores,  Limited,  re- ! Outlet  Tor  Browers 

- - -  nnrlq  -qqloc  _ ..’i,  Distillers  Stocks  . 

(’AN.  DREDGE  A  DOCK.  ■  i  j  j  International  Paint,  Gypsum; 

The  declaration  of  50  cents  a  ’’'o®  ended  December  30.  1933,  of;  Qt,her  Reports . 

share  on  the  common  stock  of  Can-  $1,665,435,  ,a.s  compared  with  sales' Annual  .Meeting  of  Canadian 

udian  Dredge  and  Dock  represents  fr,r  the  corresponding  period  in^  Bank  of  Cominerco . 

the  first  distribution  in  a  period  of  ^  j  Strong  Protest  Again.st  Drop- 

12  months.  The  previous  payment  |  p,r  Vhe  fi«,-ni  vo..  -«i  Import  Certificates  .  .. 

v.;is  *1  and  covered  1932  oneratious  i  .  '  fiscal  year  of  o- 1  i  .u.. 


iwer  .-iiocKS  m  v-uiunji  oi.su.,-  |  AavueO  the  .1932  figure  of  $34,373,926.  accord- 

ens  Current  Outlook .  i  •.  .  ing  to  a  year-end  e.'.ttmate.  released 

itish  Propose  Drastic  Ac.ticm  I  p-trol  Oil  &  Oas  Co  renorts 

/........onu  d  .  ^  reports  Agriculture.  In  addition  it  Is  eatim- 

ixgainsi  uermany .  ’to  shareholders  that  supplementary  ated  that  home  growers  produced 

dt  Sees  Trade  Recovery  Tak-  letters  patent  have  been  granted  to  about  $1,000,000  worth  of  fruits  and 
ng  its  UtiEual  Course .  5  company  giving  effect  to  the  v'*g'*4aMe.s  in  the  r  gardens. 


Holt  Sees  Trade  Recovery  Tak¬ 
ing  its  UtiEual  Course . 

American  Outlet  for  Browers 

and  Distillers  Stocks  . 

International  Paint,  Gypsum; 
and  Other  Reports . 


12  months.  The  previous  payment  |  ‘  .  .,! 

i  was  $1  and  covered  1932  operations  i  fiscal  y®*®  of  o_ 

'if  the  company,  when  directors!,  !®"i 


Strong  Protest  Again.st  Drop¬ 
ping  Import  Certificates  .  .. 
American  I^bor  Under  the 

NR/\ . . . 

Protest  ,\gainst  Abolition  of 


ceeds  in  its  .jh.i.it.  a  considerable 

...u.cu,  uuii,  ...uveu  ''t-c’^'^ry;  or,  if  it  fails,  it  .  -  .. 

higher  and  Geo.  \Ve.ston  was  up  over  neces.sarily  mean  an  inflation  ,  ^hafcholders  of  record  Janua  yj 

2  points.  B.  «'  T'ai'Vters  was  up  3‘/4,i'P  Gum  or  another.  .  .  *  r  i  ,  „  weeks 

Lake  of  the  AVood.s  gained  Ft;.  Ogil-  r  Brookmiro  believe  that  the  trend  is  I  ^  flrl  Con: 

vie  Flour  <  ame  out  up  20  iioinls,  and  ;  still  up  and  expect  prices  to  be  ma-  ;  -jJ-  I 

Vlau  Blseuit  wa.s  up  Vg.  iterially  higher  by  spring,  although  common  ^  ^ 

In  the  miscellaneourt  .group,  F.  N.  h®t^il^>ic.''  ma\-  occur  in  security  Mhilc  no  indication  is  avail- ,  4  , 

Burl  shares  atir.ufed  aft.miiou  rising  jprices  tliis  month.  They  are  of  the  i  ®  *'1^  1 

points.  <  I’.  1!.  was  2t4tip.  and  opinion  that  a  fieriod  of  weakness  ,  ®’"'^®p’' ®®’  ^  ,,d  4  wl!  . 

Moore  forp.  Fj;  higher.  Robt.  Mil- j  should  hi;  n.sed  for  purchasing  measure  up  1 4  -Ark,  . 

ohell  gained  2.  Sherwin-M’illlams  3,  Istocks.  with  those  of  1932.  The  company;  4  wk'  . 


I  oiAvored 

werk? 


I  Lon'i|iar,.,{|vc  figures  folow 


Moore  t'orp.  higher.  Robt.  Mit¬ 
chell  gained  2.  Sherwin-AVilllams  3, 
Steanishii.s  2,  and  it.s  preferred  2V», 
■National  B’ew.  1  ;(.‘s  IV-.  Dominion 
Glass  ,j,  and  lyominion  Tar  1.  Canada 


that  they  will  measure  up  well  4 
with  those  of  1932.  The  company  ,  4  v^k' 
has  been  quite  active  in  dredging  ‘  '-k‘  tu 

operations  under  government  ®on - ;  4 
tract  during  the  past  few  years.  In  14  wk'.  •  . 
1932  bank  loans  were  substantial  !$  "k  - 
ly  reduced  and  working  capital  j  *  ' 

showed  improvement. 


National  B-ew.  j  ;(.-s  iv-.  Dominion  ANNUAL  MEFITINGS  operations  unaer  government  eon- 

Glass  and  lyominion  Tar  1.  Canada  nrunlnidn  itnnL  ann..-,i  '  tract  during  the  past  few  years.  In 

Bud  recovered  a  tuil  point  and  Good-  L„ronto  Urrin^qHnr  I  1932  bank  loans  were  substantial 

year  common  wa.s  :;>/2  higher.  iTqoT  -lanuary  31,  ^^^uced  and  working  capital 

erloo  .Manufaiiuring  advanced  1’4 . 1  ’  rn„a,i„  r„  r.j  showed  improvement. 

and  Builduu-  Products  gained  nearly  1  — _ 

2  points  meeting-  :u  (  anada  Cement  Building,  |  - -  “ 

Among  the  tew  veak  spots  were  17.  1934,  at  12  |  MctfltYECLl  StOCR  £ 

rip  Top  T.'itlor.^  preferred  down  ]2  at  Room  1002,  Canada  Ce- 

nnd  Supertest  down  1’4  points.  Intent  Building,  Montreal,  January  j  From  January  lo  April  in  1933  tlie 

-  -  j25  19..4  at  12  o  clock  noon.  1  Montreal  market,  in  common  with 

M.EAN'.S  BEVI  liAiiE.S  DIVIDEND]  l*i^‘l'll®rs  f  orp.-Sea^ms  0^,^  exchanges  was  stagger- 

A,,  .  1,...,  -  T  •  1  1  I  annual  meeting  of  shareholders  to  be  ail  oiner  exchanges,  was  stagger 


I91i  173,; 

28  $  1,396,265  $  1,749  911 
26  1. 501,658  1,857  544 

25  1,555,614  1, 885. f, 75 

22  1.505,417  1.795,014 

20  1,5  )4,03  7  1,774.8  57 

17  1.584,053  1,742,883 

15  1.512.5  )2  1,690,551 

12  1.441,5  1  2  1  ,662.1  24 

1  M70.398  1.594,898 

7  1. 569, 470  1,75  5,769 

4  1,500,287  1,681.058 

2  1.499,')  1 4  1.676,625 

50  1,665.13  5  1.73  7,3  55 

)’k9  $19,758,368  622.604,297 


Montreal  Stock  Exchange  in  1933 

The  Canadian  Economist  i--*.--)  c.  ,  . 


j..(  A  Pago  of  Inforniutioii  for  Iii- 

;  (iiiiring  Subscribers . 

1  .Novemlier  Bank  Ciianges  ;Most- 

'  I  ly  Seasonal . 

iV4V’9ii  '■knifereiice  Over  NKA  Bank  In- 

I.857!544  55uranee  Program . 

1,885.975  Life  Insurance  in  Force  in  U.S. 

'T?!'?!-  Itwn  Only  ~)'/i . 

i!7t2!H83  Some  Good  Gains  Recorded  on 

1,690,55  1  Siaiulard  Exchange . 

M'ng-ht  -  Hargreaves.  Pioneer 

1,75  5,769  Lther  .Mines . 

1,681.058  I/ondon  Sees  Bright  Future  for 

I'anaiiian  Golds . 

Sylvatiit.e,,  Gentral  Manitoba. 

2.(i04.in  :  other  .Mines . 

_ 1  .Staii.stjeal  Siinimary  of  the  Se- 

^  n  Q  I  eiiritj  .Markets . 

‘  Investors'  Index. 

I>k  til  ( ’fttmi'H'rcr  (i  Imperial  Oil 


nnii  SuiM'itrst  down  U4  points.  M  merit  Building,  Montreal.  January]  From  January  to  April  in  19r.3  tlio  i  and  'MmIp  levels  have  been  unaid.* 

- -  -  |25  19..4  at  12  oclock  4ioom  Montreal  market,  in  common  with  j'"  }ic.j>..ins  of  carliio- 

\  LEAN  S  IH.l  Eli \(,h.S  ^*OIDEXD  j  ^  all  other  exchanges,  was  stagger- ;  t"'®  con.sidcrahly 

de'clared"  ihfreguia;  'quartedv’T  i  .  Po^wer  Co  h®no,]"o’f''ug32!'' 

vidend  of  .$1.7.5  on  the  preferred!  ^'he  <-‘‘®  Preceding  Imria;;  i;,;{3  tiic  deflation  ol  values 

stock.  The  dividend  is  payable  Rolal  BaJk  resistance,  how- .  heg-n,  autumn  of  p.-jh 

uary  31st  to  shareholders  of  record  '  .a!  checked.  P;  cvious  ralhc.s 


iBuilding  on  'Tuesday,  F'ebruary  6th,  fjna]  wave  of  liquidation  to  pre-  had  lx.  j,  ff,ii,jw 


Hr<*w.  Ac  l)i«til 
(  c$n.  \'i:i**i.jdr8 

C  art .  r,j r. 

^  HU.  f  rliinf*8e 
I  f  Hn.  1 

I  < 'in.  Pub.  Serv 
!*owpr 

<  ilv  O.AT  \  F.le 
(ons.  Smelt.. 

.  I)'*hHvinai>rJ  . 
f)isi  il  -  S»-a  Lrrams 


laniuirv  1*;th  Tn  i  iuvo\x«j,  - - -  - »  ui»;  uiiai  wf.ve  oi  uquiaaiiuu  lu  nan  t 

company  doclarcd  a  dividpuri  u  1  i  breaking  through  of  th**  learjn 

S-7  thrrebv  wu»ini2  i  ff  •  11  •r  Pagc-Her»ey  Tubes  annual  meet- |  Irvel?  reached  a  short  time  tariff 

on’  the  preferred  stoc  -  ‘irrcarsjjgg  be  held  Tuesday,  February  j  Tijjg  resistance  w-as  the  time 

J  _ _  j6tli.  at  noon.  Hirst  signal  of  the  reversal  in  trend  it<iirf 

I  The  Canada  Life^  Assurance  Co.  ij^  price  of  mining  securities,  the  thr 


cd  I).'.  V  I  hi  react  ioiic,  i/'"))  lin-la 


on  the  preferred  stock. 


*>  I  Imperial  Tnibt  . 
‘y  Int.  Prtinl  .  ,  . 
5  Int.  Nickel . 

I  int.  Utilities  .  . 

0  M.  L.  H.  V.  . 

H  Out.  Kqnitable. 
r.  1  Petrol  Oil  .  .  . 

3  Premier  Trust 
c.  2  Quebec  Power 
11-14  I^oy^il  Bank  .  . 

14  ShawiniRan-  -  • 

4  Stand.  .Steel 

3  .Stop  A  Shop 
114  Tli«ycr«  Md. 
hi  I  V'hmc.  W.  Driis. 

I  ,  Wiilkerville-  Brew 
r.  0  j  Stfel 

'  Wood’j  Ml«. 


by-laws  Nos.  12  and  13.  bo  that] 
each  shareholder  is  now  the  hold- 1 
er  of  one-fifth  of  the  number  of ' 
5  shares  formerly  held.  New  certifi¬ 
cates  are  ready  for  exchange  and  j 
shareholders  arc  asked  to  forward ! 
immediately  old  share  certificates  j 
7  for  transmittal.  If  new  certificates 
are  to  be  made  out  in  the  same 
^  name  as  before,  existing  certifi¬ 
cates  do  not  need  to  be  endorsed. 

^  If  a  change  is  made,  certificates 
must  be  endorsed,  with  signatures 
guaranteed  and  stbek  transfer 
paid. 

1)  Arrangements  liiive  been  made  for 
purchase  or  sale  of  fractions 
10  through  the  transfer  agent,  the 
Trusts  and  Guarantee  Co.,  at  a  uni- 
10  form  price  of  20  cents  per  one- 
fifth  share  of  the  new  issue.  Share- 

10  holders  should  advise  whether  they 
wish  to  sell  or  buy  fractions  to 

11  make  up  a  full  sharo,  and  enclose 
necessary  amount,  provided  they 

11  wish  to  buy.  For  those  who  wish  to 
sell,  tho  amount  at  the  above  rate 
1“!  will  be  enclosed  with  new  certifi- 
'  cates.  Those  who  do  not  wish  to 
■12 j  sell  or  buy  will  receive  the  appro- 
j  iiriato  hearer  fractional  certificate. 
12;  No  dividends  will  be  paid  on  frac- 
j  lions. 

^  '  B.  C.  FARM  OCTPLT  TP. 

5  X’lctoriH.  —  Britl.sh  Columbia's 
n  aBriciiltural  products  wore  worth 
9  $34,466,000  in  4933.  a  slight  gain  over  ■ 


JOHN 

COTTON’S 

TOBACCOS 

"‘Scotland's  Best" 

Merc  adjectives  will  not  do 
justice  to  this  famous  tobacco 
which  is  recognized  by  con¬ 
noisseurs  as  the  world’s  finest. 

JOHN  COTTON’S  secret 
process  of  blending  can  not 
be  equalled  and  makes  it  the 
friendliest,  smoothest,  mel¬ 
lowest  tobacco  you  ever 
smoked. 


In  three  strengths — 
Mild  »  Medium 
Strong 

1  Oniic®  Tin  -  36c 

a  Ounce  Tin  •  50r 

4  Ounce  Tin  -  IPI.OO 


86>isS  I 


BECOME  A  REGULAR  READER 


To  Our  Western 
Subscribers 

As  Geo.  D.  Gittus  no 
longer  represents  The  Fi¬ 
nancial  Times  in  the  West, 
all  subscriptions  are  pay¬ 
able  at  our  Montreal  Of¬ 
fice.  651  Craig  St.  West. 


'  will  hold  its  annual  meeting  at  the  ifjcgt  to  collapse  in  1929  and  the  fii.st  m 
i  head  office  of  the  company,  3^  Lni-  jq  recov-er.  In  May,  quotations  pa.is-  ru 
;  v  ersity  Avenue,  Toronto,  on  Thurs-  beyond  tho  1932  highs.  v. 

1  day.  January  18th,  at  11  a.m.  eventual  over-valuation  was  in 

I  The  Twin  City  Baplu  Transit  (  o.  jbe  natural  outcome  of  the  violent  or 


day.  January  I8ln,  at  ii  a.m.  eventual  over-valuation  was  ihd 

The  Twin  City  Baplu  Transit  i-o.  jbe  natural  outcome  of  the  violent  or.’- 
annual  general  meeting  will  be  held  gurge  forward  In  general  securif>  ,  Muji 
on  February  27,  at  15  Exchange  pj-jees.  Over-valuation  sooner  or  fai  ii) 
Place,  Jersey  City,  N.J.,  at  9.30  a.m.  jatpr  spells  reaction  and  the  montli  k<  t 
E’orelgn  Power  Securities  Eorp.  August  saw  the  first  siCT.s  of  the  .in.  . 
Ltd.,  annual  general  meeting  will  be  crumbling  away  of  the  speculative  t||i  , 
held  at  Room  103,  3o5  St.  James  &t.  price  structure.  Part  of  the  ground  ton  . 
W.,  Montreal,  on  January  26,  at  12  lost  has  since  been  recovered  iibf  < 

o’clock  noon. 


Icndu),'  ,ipw  lows,  til  lii:;::  reidr  {’""I  -  i  '  '  / 

tar/ff  i,.-,,.|..  bpif)  fy,  ii,,.  | ,,,  ^  vvo'ur.rv 

tini'.  Vf.  belUrvC  ih.nl,  in  the  ah-  iL.iiin-.iu  t\,wf  r.  9  j  V.V.-l.r)) 

t<iirf  ,,f  ii,,-.  piartlioi'l'  'inexpceted,  j  '’''eod  j 

'Ik'  'I  t-omain  :  o.  I  in,-  does  not  1  " 

,9t  v.c  anticii).it<:  ,.i)  imiutei  !  'lining  and  Oil  Coinponies. 
nipioj  .-aTiiniv  values  af;  a  I  1 2  f  .MrL-r.d-Cor.ksh. 

rhe  nnceriaini,.;:,  of  the  fu  -  , 

'“r'  il  provido  a  drac  o.'i  a  loo  cns.'- !  I'.,  a  m  Synd..  12  Oro  Cr.oidc  . 

'’'t.'  ■  .  .1,  J|  Ig,  li))'.v  (1-,  er,  on.-  belief  I  11  !  I’lD/x-er  Lxt.  . 

’1'8'  M  response  to  ,i„.  favr.nrable  j  r";;,.  IMT""  '  '  - 

i-ni),.  already  in  idfiice  our  mar- ;(  liil).  Prosp,  .  .  i2;s;..^uiii  He)i\n 

k' 1  ,..||]  (.(rii.solidute  and  graduallv  I  L"i.io  1 1  SicrlinK  l';icific 

•'I'  •  •  '  ils  gains.  at  least,  is  |  c"''’ J, j  |  j  Svlv.-nii 

till  1  .  I  •  t  Lir.infuJ.i  .  j|  I  Tbon»p'*» 

*'»rifjiJsion  to  V.nu.Jl  wu  aru  Gunnar  (VjM  ,  u  ;  WniA^v 


r.o9t»  only  thr«e  dollar# 
1  addrea.** 


y««r  for  rcgul«i 


vReklv  deiWdiry 


THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED. 

651  Craif  St.  West,  Monfrcal- 

Encioscd  find  .  .  . .  for 

foE  which  Bcnd  The  Finaocial  Tlmea  for . .  montlu  i» 

Name,  . . . . . . . 


fit jn  FiirJ,. .  II 
y  Cof;hliiA  I  ? 


obSCr^Tition  of  facts  and  i  Mnmon  n  |  Wr.  H>irprcaven 


rlencc  of  llio 


!  K  L.  Gold 
\  Macaena 


1  J  I  Young-Davidaun  1?' 


SUB.SCRIPTIONS  In  Canada.  $3.00  a  yaar;  $1.75  for’alic  montha.  In  Graat 
Britain,  .$3  a  year  Canadian  Funde.  In  United  Statea  $3.50  a  year; 
$2.00  for  six  montha 

Mab*?  all  Chc<|uc.i,  Drafts  and  Money  Orders  payable  to  the  Company. 


